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THE MONEY MARKET. 
Arver falling away a little in the early part of the week, 
and best three 
months’ paper is not taken at less than 3+ per cent., 


while in some cases a fraction more is charged. 


discount rates stiffened again, now 


Asa 
|consequence of this firmness, gold continues to come 
| hither from abroad, the Bank having received £765,000 
during the week. This inflow, however, has been partly 
offset by an increase of £407,000 in the internal circula- 
been 


has 


although theré 


tion of coin, so that some 
return of notes from circulation, the addition to 
the reserve is no more than £422,000. but at this 


time of the year the internal circulation always expands, 
and so long as the present Bank rate proves eflicacious in 
attracting moderate supplies of gold from abroad it will 


suflice. That, however, it will do only if outside rates 
|are maintained. The present firmness is partly due to 
the usual hardening tendency of the market at the end | 
of the month, and to the requirements of the Stock 
| Exchange settlement. Whether it will be fully main- 
tained is, therefore, doubtful, but itis quite certain that 
if there is any material decline the Bank will be com- 
pelled to take further measures to counteract it 
Subjoined is our usual table of current rates :— 
| BANK RATE and MARKET RATE. | 
This Week. Last Week. dente — A — | 
Bank rate.... 34 34 34 3 3 
| Market rate .. 4 33 35 23 2 | 
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LONDON MARKET RATE Compared with FOREIGN MARKET | distrust. Lord Salisbury is undoubtedly a nervous man, 
_RATES (+ above; — below). ___ | oppressed when it comes to the point with a sense 



























































This Week. Last Week, 4, Fort. Thee Whe. A Month of responsibility, and, like many men of keen 

. : |insight, apt to let the ‘‘native hue of courage be 
eo 4 a % a >} lj ’ ‘er rj » " 

wins Pinte , mo. | _* ~ sicklied o’er with the pale cast of thought.’’ He sees 














» Berlin... — ¢ — #¢|— &)|— 2% )|— 2  |g80 far around him that he is apt to judge as men judge 

: —— - or, -i* * jat four o’clock in the morning, when they not only 

aw — Fi + $3 + § li * |expect misfortune, which is judicious as producing 

RATES of EXCHANGE. caution, but expect all misfortunes to happen at once, 

: This Weck !Last Week| 4,Fort- |Three Wks.| A Month which is unreasonable. There is a real element of 

night Ago.| Ago. Ago. scorn, too, in his character, leading him to doubt public 

Per Mille. Per Mille | Per Mille. Per Mille | Per Mule. | opinion without much consideration of its bases, and to 

Seeman cress d-teun ighanen le: Sam | tooum i Er us | refuse to follow it merely because, though it may be 

ee soooses 2, forus 24 for us| 33 for us 2 forus | 3 for us | right, it must be based of necessity upon inadequate or 
New York ...... 34 forus | 32 for 1 2 for us 12 u for u 


incorrect information. And above all he has a brain so 
> large that he is apt to ignore the great importance which 
LORD SALISBURY. | small questions assume in the public eye, and to refuse 

Tue whole country has been relieved by the recent more | 80 Move when movement would quiet the general agitation. 
: | He does this habitually ; for instance, in Chinese politics, 

| with the result that those to whom Chinese politics are all 
: ea | inall, and who, therefore, grossly exaggerate the meaning 
pressure by which Lord Robert Cecil won his bride, but | of every incident, feel themselves deserted, when, in 
it is generally understood that through life she has been | reality, they are only overlooked. Lord Salisbury 
much to her husband, and there was a widespread | resembles, infact, those great doctors who cannot get 
fear that if things went ill with the Marchioness the | really interested unless the patient's disease threatens 
political career of the Marquis might be closed. That | life, and who lose popularity because they will nos take 
| trouble to remove the ailment, which, though it will not 

was a cause of alarm to both the great parties, for both | produce death, does produce discomfort. Let them, he 


‘eel acutely that in the present situation of the world, | thinks, bear with the pain, and not make such a fuss— 
with its Powers in such unstable equilibrium, the | which is asound opinion, but rarely, while the suffering 
guidance of the present Foreign Secretary is almost | lasts, commends itself to the patient’s mind. 
invaluable. No one, however hostile, suggests a way in| Gradually, however, the perception of Lord Salisbury 
which he could be adequately replaced has grown clearer, and he has attained a position with 
: both parties but seldom granted to an English states- 
'man. The doubt as to his sympathy with Englishmen 
| has died away, we hardly know why unless it be from 
He was always acknowledged to be a man of | the loyalty with which he has adhered to the compact 
great powers, great attainments, and decided rank | with the Liberal Unionists, which must pretty fre- 
among European statesmen, but there was a certain | quently have irritated all his instincts. The annoyance 
distrust of him which prevented either universal or | created by his habit of flouting has disappeared, partly 
perfect confidence. He was believed to be a sardonic | because he seldom oor indulges that taste, and partly 
bt : = because the community have come in the lapse of years 
man, “‘a master of flouts and jeers,” as Lord Beacons- | ¢, perceive that it is rather a peculiarity of his intellect 
field described him, who at heart held the aristocratic |than of his character. Kindlier man than Lord 
view of politics, and did not sympathise either with the | Salisbury probably never lived, though he would prob- 
ideas or with the aspirations of his countrymen. He|®bly diminish the effect of his kindness if in the 


° ° ° | ( y = a + ¢ i ron 11 » 
was supposed to regard all questions with a certain | mood by a half-petulant, half-humorous jibe. And the 
| idea that his nervousness arose from timidity has died 


scornful levity, and especially those questions which | utterly away. The public knows perfectly that he would 
If they were | have faced the German Empire if William IIL. had per- 
excited he yrew cool, not because his judgment was | sisted in the very large and ambitious policy which 
opposed to theirs, but because in his eyes the opinion of | dictated the celebrated telegram to Kruger; it knows 
the multitude, which is based on instinct rather than that he by mild, but persistent, pressure compelled 
reason, must alwaye be more or less wrong. This kind of | Europe to enfranchise Crete; and it has seen him with 
perversity would not, however, have greatly checked his | placid dignity accept war with France rather than 
career, being set down to pride, and England, like Rome, | zecede from the policy determined upon with respect to 
being willing enough “ to bear the pride of him of whom | British position upon the Nile. The disposition, there- 
herself is proud,” but for another widely-spread impres- | fore, of both parties is to regard him much as the 
sion. Vartly from accident, partly from his openly | Emperor of Austria is regarded by his subjects—as the 
expressed dislike of war for insufficient reasons, and | great referee who, when differences of opinion have 
partly from a judgment erroneously attributed to Prince | become too sharp to be safe, can be accepted as the most 
Bismarck Lord Salisbury was supposed to be wanting in | judicious and dignified of arbitrators. No difference in 
political nerve. Englund, it was said, was safe in his! the public mind has of late years been more keen than 
hands against war, but was not safe against disaster, | that upon the quarrel with the Transvaal, and we 
inasmuch as he would always yield at the eleventh | venture to say that the issues of peace and war rest 
hour, careless how much the reputation and, therefore, | absolutely with the Foreign Secretary. If he decides 
the weight of his country in the counsels of the world | there is no sufficient ground for war the country will go 
might suffer from his yielding. While, therefore, the | on negotiating for a year or two without much attention 
ruling politicians, aware of his exceptional ability and | to anybody’s growls; while if he decides that there is no 
range of knowledge, were always ready to see him | remedy but force, the country will bow to his decision. 
at the Foreign Office, the people watched him with | That is a very great position to occupy ; it is the natural 
an imperfect confidence which was perceived by | position for an [inglish Premier, who, it should never be 
Foreign Courts, and greatly increased their perma- | forgotten, isthe immediate and personal representative of 
nent readiness to press Great Britain up to the very | the Crown, and it is one which as conflicts grow fierce and 
verge of war. The journalists, always a little more | their causes more explosive, is more and more beneficial 
warlike than the community, taunted him in every | to the community at large. It is from its full recognition 
emergency with being ‘‘alath painted to look like iron,’ | of this truth, as well as from its habitual kindliness 
and the man in the street never quite believed that in | whenever domestic grief is brought before it, that the 
any quarrel he was not trying to “ bluff,” rather than ! British public everywhere rejoices at the recent bulletins 
ready to defy, a powerful opponent. ifrom Walmer Castle of Lady Salisbury’s improving 
There was a certain amount of excuse for this | health. 





favourable bulletins regarding Lady Salisbury’s health. 
Few people now recall the severe struggle ugainst family 


The position of Lord Salisbury in public estimation | 
has of late years been somewhat singularly changed. 


created enthusiasm among the electors. 
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FRANCE AND THE MILITARY PLOT. 

Ir looks as though France had at length, after many 
failures, a Ministry which ‘ means business.” 
degradation of General de Négrier is quite the strongest 
thing that has been done since it was determined to 
give Drey fus a new trial. 





that the condemnation of Dreyfus was procured on 
suborned and perjured evidence, and that a new trial 
was inevitable, unless it was to be proclaimed to the 
world that France was indifferent to subornation and 
perjury. The dismissal of General de Négrier from his 
post is a direct indication that the Civil Power holds 
the reins of sovereignty, and will be obeyed. It is no 
light thing to degrade a man who suffered for France in 
the war of 1570, and whose military and personal record 
is generally beyond reproach, and the Government may 
be congratulated on the fact that it has had the strength 
and courage to take such a difficult line. It is evident 
that in inducing General de Gallifet to sit ina Radical 
Cabinet, where he must feel himself politically isolated 
from most of his colleagues, President Loubet and 
M. Waldeck-Rousseau accomplished a good stroke of 
work for the Republic, since it is scarcely conceivable 
that any less a man than General de Gallifet could have 
taken so strong a step as the degradation, one after 
another, of prominent army chiefs, until such persons as 
General Zurlinden and General de Négrier were reached. 
And if we must praise the President and the Premier for 
their courage and sagacity, we must also praise General 
de Gallifet for his fidelity to the Republic under the 
most trying circumstances. The singular combination 
which the Ministry presents has, so far, answered well. 

Foreign observers find it difficult to understand why 
a soldier of reputation and honesty like General de 
Négrier should care to shelter or condone in any way— 





even the most indirect—the conspirators whose lying 
and forgery have shocked the moral sense of mankind. 
All the world has joined with France herself in admira- 
tion for the French army, which has always been 
associated with a very high sense of honour. Surely to 
maintain that high sense is the most important service 
that can be rendered to France; and, therefore, one 
would have imagined that when prominent men in the 
Army staff were proved to have been guilty of most dis- 
honourable actions, every decent man in the Army 
would have been glad to see such chicanery exposed 
and punished for the sake of France and of the Army 
itself. What kind of figures would these forgers and 
liars have cut in a great war in which the fortunes of 
France were involved? Whea an abnormal growth has 
reached a certain point you must cut or face the alterna. 
tive of death. One would have supposed that all decent 
men would have been glad to see that the Army was 
no longer to be at the mercy of such people as General 
Gonse and Colonel du Paty de Clam, and would conse- 
quently have aided so good a soldier and strict a disci- 
plinarian as General de Gallifet in a free use of the 
inevitable knife. But when one sees an officer of high 
character like General de Négrier using language of 
seditious insubordination, it is clear that the time has 
come for action of the promptest character. For what 
the conduct of General de Négrier has shown is that the 
Army is resolved to be master, and that the Civil Power 
is to be reduced to impotence. In other words, General 
de Négrier can only be looked on as an agent of reaction, 
aS a party to a general military intrigue, for the sub - 
version of the Republic. That is the only hypothesis 
which exactly fits the circumstances of the case. Men 
of the military caste, even though hitherto reckoned 
honourable, are willing to associate themselves with 
liars and forgers, and to condone any kind of infamous 
act for the sake of an ulterior object. That object can 
be no other than either the direct overthrow of the 
Republic, or its gradual transformation into a military 
despotism. No more obviously Machiavellian policy 
has been adopted in our time. Even Louis Napoleon's 
treachery was less unjustifiable than this, for in his 
time public peace was threatened by internal convul- 
sions. To-day France is at peace; 
form of government is faulty in that it furnishes no 
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Indeed, it is a stronger action | 
than that, for facts beyond contradiction had proved | 


F any change; they 
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and though her | 
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| adequately strong [ixecutive, it furnishes no excuse 


| whatever for the desi; gning plots of the military chiefs. 
The vigorous action of General de Gallifet shows at 

| once the line which the French Government should take 
in order to preserve the Republic. It should punish un- 
sparingly all sedition, and should throw itself confidently 
on the people as against the military sedition-mongers. 
bem French, of all civilised peoples, like a strong 
Government. They like men who know their own 

| minds, whether the y fully agree with them or not. The 
discontent with so many public men, since the present 
constitution was adopted, has been due to the shilly- 
shally, facing-both-ways policy, which, to the average 
shifty politician, is as the breath of his nostrils. To 
make a petty cow), to effect a little combination, to con- 
struct some wretched plot, and all for the sake of office 
+his has been the main activity of so many of the 
politicians who have had their little day in France. The 
people have been crying for :nen who will stand firm 
who know their minds, who are determined to carry out 
their deliberately adopted policy. 





We do not say that 


jin President Loubet and M. Waldeck-Rousseau France 
ba found such men, though there is some ground 

for hope. Wh we do say is, that the one 
»| chance of the Ministry lies in firmness and resolu- 


tion. There must be no parleying with the adversary 


no half-hearted measures of the kind which one 
associates with M Du puy or M. Méline. The people, 
if we mistake not, will rally to the side that can 
strike the firmest blow. They do not, on the whole, call 


do not want a military rule or 
anything in the nature of a monarchical revival ; and we 
should be doing them the grossest injustics if we 
assumed that they felt any respect for the authors and 
purveyors of the forgeries used in the Dreyfus trial. But 
they do ask for men of character and firmness, and the 
present rulers of I’rance have now a chance to show that 
they can respond to the public demand. Let them 
throw themselves boldly on the people, unmask the con- 
spiracy against the Kepublic, and rally the wavering forces. 
But will the people respond? Well, they possibly may 
not; but if they do not, we must assume a very grave 
decline in French character which no lover of France 
would admit until it was proved beyond doubt. But in 
any case the duty of the leaders and statesmen of the 
Republic is clear. The Army chiefs are, after all, not 
the Army. That is anational institution, representative 
of the whole people, and it is for the whole people to say 
whether they desire it to be used for the restoration of 
despotism. To make that plain to the French people is 
the task of the Ministry. Fortunately, the Chamber 
cannot, for another three months, darken the issue by its 


noisy disputes, and the Goverament, so far, has certainly 
done well. 





THE SOUTH-EASTERN AND CHATHAM RAILWAYS. 


Tuus far the practical fusion of the South-Eastern and 
Chatham Railways has failed to realise the good 
results from the shareholders’ point of view that were 
expected of it. It was advocated mainly as a measure 
of economy, which, by doing away with unnecessary 
and wasteful competition between the two companies, 
would permit of considerable savingss being effected in 
working expenditure. Instead of a decrease, however, 
the Managing Committee have to report for the past 
half-year an increase in the ratio of working expenses. 
There was during that period a gratifying expansion in 
the traffic receipts, the revenue of the joint lines having 
amounted to £1,998,100, as compared with £1,915,400 
in the first half of 1898, thus showing a growth of 
£82,700. But of this increase, all save £11,000 was 
eaten up by an augmentation of £71,700 in the work- 


ing expenses, which rose from £1,175,100 to £1,246,800, 
the ratio of expenses to gross receipts, which for 
the first half of 1895 was 61°35 per cent., being 


for the past half-year 62°40 per cent. This, it must be 
| admitted, is a disappointing result, but it would, of 
course, be unwise to attempt to judge of the economic 
results of the fusion from the outcome of the first hali- 


_ year’s working. It must take some time before such 
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| joint 
Its share o 
increased to £ ' 
pooled receipts, from which there fe t » deducted 
£41,100 for sundry expenses, leaving : st balance of 
£483,800, as comps ared with £502,200 at the correspond- 





lay b 


changes in the scheme of working as e found advan- 


be 


tageous can brought into iull | opera ution, and during 
the past half-year, while the consent of Parliament to 


being sought, the Manag- 


the virtual amalgamation was 


ing Committee must have been chary of doing anything 
that might even perversely have been construed as a 
curtailment of the facilities afforded to the public. Now 
they will have a freer hand, and apart from that, the 
Committee point out tha: ‘the present cost of | 
working is abnormally hig wing mainly to the} 
incapacity of the existing lines and works  to| 
accommodate efliciently the rapidl increasing 
traflic,’ and they add tha hey ‘ hav no doubt 
that when the London widenings and other im- 
portant works now in progress have been completed, 
the traflic wil! be more cheaply worked, | the ratio of | 
working expenditure to gross revenue be consequently | 
reduced.”’ 
As under the working union the Chatham Company | 


receives a somewhat larger proportion 

earnings than that which its former eipts bore to | 

those of the South-Eastern, it is to it that the main | 

benefit of the growth in net revenue hasgone. Its share 
of the joint net earnings is £303,400, and its net revenue 

increased to 7,300 by tl inclusion of sundry 
23,600, sundry 


receipts amounting to about £ 
expenses to the amount of £4,500. This compares with 
responding half of | 


of the joint 


Is 


less 


a net revenue of £320,600 for the cor 


last year, and thus shows an increase of £6,700. Then | 
the amount brought into last half-year’s ‘counts was 
£7,300 greater than that brought into the June half} j 
of 1898, and there was als gain of about £1,800 
on the interest account. The result of these and some | 


minor changes is that the balance available for dividend, 


which for the first halfof 1898 was OBEtG,00 ) was increased 
last half-year to £191,500, with the result that for the 
first time the company is able t to pay the full dividend 
on both its First and Second Preterence stocks. The | 
gratification of the shareholders at this satisfactory out- 
come of the half-year’s working must, however, be 


y read the terms of th 
uns as follows: ‘* We hereby 
yunts contain a full and 


somewhat damped when they 
auditors’ certificate; which 
certify that the foregoing 
true statement of the financial condition of the company. | 
The depreciation for steamboats has been insufficient by 

£60,679 to reinstate the capital ¢ — on three of the | 
company’s steamboats sold during the half-year. Sub- | 
ject to this observation, we certify that the dividends 

proposed to be declared on the : srbitrati on and Second 

Preference stocks are bonu fide due thereo 


Acct 


that the directors nave in view the charging of this 
£60,679 against the reserve fund, but in any case it will 
be incumbent for them to explain at the forthcoming 


ith it. 

ny through receiving 
erly earned of the 
loss. 


leal w 
mpa 


meeting 
The 
large 


»w they propose to 
in of the Chath 
proportion than 


o; 1m ‘ 
form 
South-Lastern’s 
136,600, and thi 
sundry non- 


deducted 


re ceipt S$ Was, OI course, the 


the revenue was £ 
by the addition of 
fell 


net 


24,900 


Was 


Oo be 
a net balance o 


ing date last year. Of the decrease of £19,400 thus shown, 
however, the greater part appears to have been due to a 
clearing up of old account 
charges there figures an item of £16,500 for ‘* compensa- 
tion for accidents and losses,’’ which cannot have arisen 
out of the half-year’s operations, as in that 


as amongst the sundry 


case it would 


have been charged against the joint working account. 
Against this falling off of £19,400, there have to be 
set an increase of £9,900 in the amount brought into the 
accounts from the previous half-year, and of £5,400 ir 
lividends on investments. There is suis a transfer of 
£13,700 from the special insurance fund, and certain 


the net result 
yr dividendis £312,900, as 


small augmentations under other heads, 
»eing that the balance available ! 
being that the balance availa! 


compared with £302,700 at this time last year, or 
£10,200 more. In consequence, however, of a new 
issue of stock the preference charges absorb £14,000 


that while paying the 
first 


stock as for the 


more than they did last year, 
same dividends on the or 


so 
linary 
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The Government had committed ; mistake it the 
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1898, the company carries forward about £4,000 
But, of course, in considering this result, the fact 
already referred to that the half-year was burde be with 
£16,500 of exceptional compensation charges has to be 
borne in mind. 


art, 


de 








less. 





THE FINANCIAL DEADLOCK IN SPAIN. 


Tur Spanish Government has failed its efforts to 


induce the Cortes to allowthe Budget for 1899-1900 and 
the sixteen financial Bills that were drawn up to com- 


plete the necessary ways and means to be voted before 
the annual summer The groups constituting the 
Opposition would not even assent to the idea of sanction- 
ing a few tributary reforms that the Finance Minister 
had rep atedly declared indispensable to reduce the 
and to put him into a position to say to the bond- 
holders that the Government and Parliament had asked 
—- from the taxpayers as well, and had thus 
ensured the regular payment of their 1 reduced interest, 
wat the compensation for their indefinitely suspended 
tisation. No argument of expediency, no political 
financial consideration availed from the moment that 
the Opposition in both Houses—Dynastic 
Liberals and Republicans, Dissentient Conservatives and 
Carlists, Dissentient Liberals and Independents—per- 
ceived that they could damage the party in oflice by 
thwarting its plans for the reorganisation of the national 
finat ces, ~ besides make themselves p ypular by com- 
he templated increase of taxation, and by 
insisting u ati extensive retrenchments in every branch 
xpenditure. They understood perfectly that 


recess. 


. 
aencit 


amo 


or 


its 
u 


of public { 


they were placing the Government in a most awkward 
dilemma, as it would have to elect between carrying out 
its financial projects after.a prolonged struggle with the 
coale sced Oppositions in Pa Jiame nt, backe 1d by formid- 
able agitation and resistance on the part of thet payers 
all over the kingdom, or accepting the conditions im- 
posed by the minorities in Parliament, which implied such 
retrenchment in expenditure as would very much dis- 
please the Army, the Navy, their pensioners of all ranks, 
the Church, and the whole body of powerful interests 


it in a disadvantage 
directly the ¥ inance Minister ‘laid 
and tributary plans on the table of C 
ke consisted not only in the lack of ret 
in all but a few unimportant items of 


als 


outside hie Budget 
yngress. i 
renchment 
——— but 


> in an peste in the Army, Navy, Justice, Public 
Works, Church, and Pensions Estimates, whica were the 
very ¢c apters ¢ of the Budget that a ody had expected 
reductions in, instead of an increase amounting to 


£1,800,000. This afforded a plausible starting point for 


Parliamentary obstruction, and caused an outcry by the 
chambers of commerce and agriculture, traders and the 


taxpayers generally, when they took cognizance of the 
imposing array of reforms in existing taxation and new 
taxes, coupled with inquisitorial powers cranted to the 
Administration with a view to raise the £37,500,000 
required to cover the expenditure in 1899-1900. 
Most Spaniards are convinced that if Senor 


Silvela and his Finance Minister Senor Villaverde had 
obliged their colleagues to forego all increase in expendi- 
ture, and to assent to a couple of millions sterling of 
retrenchment on paper in the unpopular chapters of 
the Budget, they would have probably succeeded in 
getting their programme \ ted without obstruction in 
the Cortes or agitation in the provinces, and should the 
credits voted have proved to be insufficient, they might, 
like all their predecessors for a quarter of a century 
past, have made up the difference with so-called 
supplementary credits during the budg2tary year, that 
the Cortes always ultimately agrees to without a division 
even. Tae Premier and Finance Minister equally pre- 
ferred a policy of sincerity, and have paid the penalty 
of the fi ankness with which they confessed — tha: they 
had to forego retrenchment and accept increase in 
expenditure because their colleagues bed argued 1 that the 
new credits were absolutely necessary to cover an 
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particularly as regards the Army, Navy, and Pensions. 


the Government had finally decided to accept the .con- 
ditions imposed by the leaders of the coalesced Oppo- 


end to a useless struggle in Parliament, and to enable 
the Cabinet to ask Her Majesty to sign before the end of 


until the end of October. The terms thus accepted are 
that the Cortes will vote rapidly an authorisation 
empowering the Government to put into force pro tem. 
the schedule of the new Income-tax Bill that establishes 

a reduction of twenty per cent. on the coupons of all the 
debts of Spain, except Exterior Four per Cents. duly 
stamped and the property of foreigners, and that they 
will also vote the law which will give the Government 


and her colonies. 


This law includes authorisations to 
negotiate with 


the Council of Foreign Bondholders in 


colonial floating debts that have not yet been liquidated 
and are supposed to exceed 12 millions sterling ; to raise 
internal loans to the amount of 52 millions sterling 
effective in 5 per cent. bonds ; to consolidate and convert 
the floating debt of Spain, £24,680,000 of 5 per cent. 
Treasury bonds; and about two-thirds of the special 
engagements contracted to meet the expenses of the 
colonial wars and of the war with the United States, 
leaving out of this 
the war pagares that the Bank of Spain still holds, 
and that represent £37,680,000 effective 


the Colonial Treasuries with Imperial guarantees. 
Lastly, this law includes an authorisation to negotiate 


with the Bank of Spain in order to place the relations of 
that Bank with the Treasury on a less costly footing 
than hitherto. 

The first consequence of the triumph of the Opposition 
is that there is not the least probability now that the 
Budget for 1899-1900, and 15 out of the 16 tributary 
projects drawn up by the Finance Minister, will become 
law before the end of the present year, or even 
for some time after that. This means, 
present Constitution of Spain, that the Budget for 


1898-9 will remain in force in the meanwhile. But 
the Finance Minister himself has pointed out that 
about £4,400,000 of ways and means derived 


from the profit the State made out of the coinage of 


redemption money of the conscripts who wanted to avoid 
military service in the coldnies, and from the extraordi- 
nary war taxes the majority of which were struck off on 


July 1st, would not figure in the revenue of 1899-1900 
anyhow. 


heavy deficit in the financial year that began on July 1, 
1899, 
in his financial statement in the Cortes that, besides the 
amount of ways and means previously voted every 
year by the Cortes, £12,000,000 of fresh supplies 


meet, and the law for the settlement of the debts and 
the authorisations agreed to by the Opposition in the 


Even then if the opposing groups and the Government 
should again come to terms, and the Cortes were to pass 


before the end of December, there would still be a 
deficit of at least three or four millions sterling for the 
first half of the present budgetary year. 

It is, however, very doubtful whether the Cabinet and 
its adversaries will agree any more after the recess than 
they did in the short summer session, as it is an open 
secret that the Cabinet only accepted a truce reluctantly 
to gain time, whilst the leaders of the Opposition did not 
wish, on their side, to push things too far, lest matters 
should come to a point where they might have been con- 


advanced to | to purchase 


sition, as this was the most practical way to put ane! 


July a Royal decree suspending the sittings of the Cortes | 


| programme of retrenchment, 


with corresponding alterations in the new taxes, and 
remodelled taxation of olier date to satisfy public 
|opinion. Practically the result of this prolonged and 


| adjourned deadlock is that the reorganisation of Spanish 


| 


London, with a view to extend the income-tax | 
to 4 per cent. stock held by foreigners ; to consolidate 
quite separately from the Spanish floating debt, 


and with the assistance of the Bank of Spain, all the | 


| the 
| which 
| industrious 
conversion only about half of | 


| oO 


| in pushing their o 
under the | 


| 


silver for the colonies during the recent wars, from the | 


would be required in 1899-1900 to make both ends | among the shares of ventures which have yet to enter | 


| the list of gold-producers. 


Cortes barely provides six millions sterling all told. | 


| them will never reach it 
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outlay that used to be charged to the Colonial Budgets, | | fronted by asort of military dictatorship, in the shape of a 


| Conservative Cabinet, presided over by Marshal Camp2s 
After some show of energy and resistance, after much | or General Polavie ja, or even what would have sorely per- 
parleying, Seiior Silvela had to state in Congress that | plexed and annoyed the 





| a twelvemonth, as anything vojed this winter will hardly 
the necessary powers to reorganise the debts of Spain | 


t 
market has attracted 
| tion, and within the 
t}it all the outward a 


| foreign and colonial buying orders lately in the market 


If this were not enough to show that the | 
postponement of the new financial policy will cause a | 


there is the fact that Senor Villaverde showed | t 


|}an enormous extent, 


| deposits. 
the Budget and tributary laws of Senor Villaverde | 


|ments of the Westralian g gold output has naturally been | 
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Liberals themselves, by a hurried 
and premature return of Seior Sagasta to the councils of 


the Regency. a naturally preferred to score a 
political success of less significance and less serious 
consequences, capelalis as they say they have only 


agreed to a truce on thet 


inderstanding that the Cabinet 
will devote the recess 


to the preparation of a complete 
such as will reduce the 
Estimates from two and a- half to four millions sterling, 


finance and taxation will be virtually put off for 


come into complete 
order before 


oper uti on, or 


even be in working 
the next 


budgetary year, 1899-1900. 


THE WESTKALIAN “BOOM.” 
‘or several months 
descriptions of mini 
little activity, and 


in succession, while most other 
g shares have shown comparatively 
bat only fitfully, the Westralian 

a considerable amount of atten- 
past few weeks there have been in 
ppearances of a real, old-fashioned 
time, however, the great bulk of 

been effected in a few issues 
have been taken in hand by turns and, by 
inside manipulation in some conspicuous 
instances, lifted to utterly extravagant quotations, and 
kept there as an encouragement to enterprising investors 
‘‘ promising ’’ shares at less inflated prices. 
For a good while Golden Horseshoes ‘‘ made the 
running,’ and with so much apparent success that the 
old shares of £1 each rose to nearly £50; but market 
men generally, knowing that the undertaking was con- 
trolled by an Anglo-French clique which could prac- 
tically do what it pleased with the shares, left them 
alone. On the strength of the advance im Golden Horse- 
shoes, however, some of the other financial groups with 
large holdings of ‘‘ Kangaroos,”’ have been busily engaged 
own specialities to the front, and while 
it is admitted among leading operators that the British 
public have taken but little interest in the gamble, the 
receipt of buying orders from the Continent and from 
the Antipodes has been widely referred to as an evidence 
of unbounded faith on the part of investors who have 
been at the trouble and expense of obtaining reliable 
expert advice before committing themselves. It is never 
easy to test the accuracy of stories of this kind, but 
there is reascn to suspect that a large proportion of the 


All the 
dealings have 


‘* boom.” 


have not been altogether ‘disconnected with the groups 
of financiers to whom the existence of the companies is 
due. However that may be, the fact remains that in 
many instances the shares of even the most successful of 
the Westralian companies have been advanced to prices 
which, to put the case mildly, discount future profits to 
while premiums of from one 
hundred to four hundred per cent. are not uncommon 





In the future, no doubt, 
current prices may be justified; but it is never wise to 
assess the value of a mining property upon bore-hole 
tests or upon the assays of largely- undeveloped mineral 


The progress displayed by the monthly official state- 


made much of by the pionee rs of the industry, and it is 
frequently pointed out that the output has in a com- 
paratively few years outstripped the production of all 
the other Australasian ~lonies. It is not to be for- 


gotten, however, thst ba «ly one-tenth of the Australian 
mining companies float 


1 in this country in the past | 
half-dozen years have rea :1ed the active stage—many of 
nd that among the British- 
Westralian companies fully 80 per cent. of the total] | 
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ti 
monthly yield of gold is being contributed by the ten | serves and brighter prospects. It ce rtainly has little : } 
mines whose monthly returns for the first half of the | if any, foundation in the dividends actually paid, for, as |! 
current year are set out below the following table shows, the yields, upon the basis of } 
the distribution of profits made in the past twelve | 
n. | Feb. Ma ril. May. |June. | months, are absurdly disproportionate in nearly every |! 
en — —; —| instance to current market valuations :— 
Ozs. Ovs () Ozs. | Ozs - : r ors 30 
Associated Gold ........ 3,936 2,000 8,356 7,000 14,265) 9,681 Price. Dis Yield. | 
(rolden H seshoc ...... 9 000 8.93] 8.70 2 76( 8.976 9.025 , 3 ae oo oO so ‘ 
Gt. Boulder Pe everanct 93; 14 1.124 1.629 1685) 6.803 — , lated G ict tee e eee eens 134 see - oi | 
Gt. Boulder Pop. ...... 7,013. 6,482 5,885 6,074 5,881! 5,792 See SSE SIS ees OE wees SEB oess 
Hannan’s Brownhill...., 7,356 7,180 7,488 7,239 17,262) 7,239 ee Sees SENN 9000.5 cers ee tees oe 
Ivanhoe ...... 7.298 7.24 ] 4B 8145 8.377 8.562 Golden Horseshoe .......... “48% os 4 v00 oes oi 
Lady Shenton.......... 2,505 1,50C 2,514 999 3,525, 1,799 Great Boulder Perseverance .. 25 + aa 
Lake View Consol ....| 8044 8128 8520 14.638 33,080! 30.508 reat Boulder Proprietary (2S) 2958 eeed ES aang 94 
Peak Hill Goldfields .. 634 5425 3.368] 3.869 Hannan’s Brownhill ........ ol} = cose Ae | 
. eo °<t oee See oe Ivanhoe Gold (£5 14 . 
Pons « } i 1.759 19 629 | 4 ivanb IG (2D) cccccccces S scne - ee (<5 
non f Gwalia ....... 1.49 1.31 . 1 .O. 1,780) 1.359 ie 24 rer 20 i | 
These returns, it will be observed, exhibit a good deal Lake View Consols .........- 28; .... 150 Oi 
j } YY ’ . k Hill Goldfields.......... | ee 1f atone 2s 
of irregularity, the Lake Vie w Consols viela having been Whit Foath oe Reet ae 123 |. 158 | 
mainly affected by the varyir unounts of sulphide ore * On original capital “+ Estimated “Interim. © 


which have been smelted. w “hile the production of the 
Associated Gold Mines has also been considerably 
SWC llen by the treatment of the same d scription of rich 
ore, Which may or may not be possible of continuation 
In most other cases the returns have not shown any 


market favourite, the only case in which the yield is of 
such an amount as investors in mining companies 
reasonably count upon as sufficient to cover the risks 


ae incidental uch a variable enterprise is Hannan’'s 

striking amount of expansion in the six months, certainly B rm a ict " t on a f | a ly balf-a 
. ’ : rownbi nic f > Wa\ 5 > Ol JATCLY L-a- 

° not suflicient to account for the increases which have » Walca, DY sae Way, 3 one : 
. dozen of the Westralian companies which give parti- 

taken place in the market valuations of the ) properties ' te 
It may be of interest, on ti general question of |. -ulars month by month of production, expenditure, and 
, lela SvO ( : . 

oa profits. Por the rest the yields are more or less inade- 


: Nie hs j 

Apart from White Feather Main Reef, which is not a |} 

| 

Westralian progress, to point out tha t whereas in Jun: | 


: quate, and though the latest developments have, of 
the aggregate output of gold from the whole of the | —. i : 1 = inbnon a Sia ty rising the 
course, to D aken into consideratilo! 1h praising 1e 

British- owned mines was roughly 110,000 ounces, eight of , : Ke ste ap} oS 


value of any given share, it seems to us that in most, 


the properties were responsible for 81,561 ounces, or about 
} ! : p 9 » OF aDOU ven of the di vidend- pay ing 1 issues, an\ oo » Increase 


74 per cent. of the total. The other 26 per cent. repre 
sents the contributions of the residue of something like 


’ 


f profits for years to come has been already greatly 


. r-discounted., 
900 separate undertakings; so that the result is not 





nearly so satisfactory as the broad statements of the 


monthly exports of the precious metal are commonly THE FEDERATION MOVEMENT IN AUSTRALIA. 


assumed to he. And it is necessary to bear this fact in (FROM OUR OWN CORRESPONDENT.) 
| mind when investors are being urged to pay fancy prices MELBOURNE. June 21 
| for the shares of non-produc ive companies because in slap Nip VU Ste 
| a com) aratively few instances real success has been Yesterday the Bill to constitute the Commonwealth of 
| achieved. \ustralia was submitted to the people of New South 
It has also to be remembered that even in regard to W - s, with the result that about 101,000 votes were 
| these successful companies the manipulation of the Te ded in the affirmative, and about 79,000 votes in 
market, to which reference has been made, has lifted the negative, the majority for the Bill thus being about 
| prices to what can only be regarded as a dangerous ~!,900, equal to, say, nearly 12 per cent. of the total 
| level, at all events, in most of the prominent instances. | Poll The majority was due chietly to the temporary 
the two rival political leaders, Messrs 


In April last we showed how substantial had been the | coalition of Sy 
Reid, to the great advantages arising from 


} 
| 
t 
t A 
|; appreciation in the market valuations of the leading | Parton and 
|| Westralian mines, but the upward movement has since ‘he Bill being a Government measure, and to the great 
} . ‘ es i . : . ‘ te. £ the st Rillitac ”’ si 
been inuch more pronounced, und it may. therefore, be superiority in platform speaking Ol ue Billites over 
of interést to show the advances which have taken place | t!!¢ “ Anti-Billites..’ Extremists on both sides adopted 
since the close of last year in the shares of the principal unscrupuious methods, descending to misrepresentations 
;, comp anies. This we do in the sul joined table, which Of the grossest kind, with the result that a considerable 
also gives the present market valuation in contrast with | Proportion of the New South Wales people became con- 
the nominal capital in each case :— fused 1 egarding * the scope and possible effects of the Bill. 
p p Between the one side and the other there was not a pin 


| 
} 
r rice Present 7 1 1 7 { ae ’ 
Issued End of Thi Market to choose. The leader of the ‘“ Anti-Billites, Dr 
Capital. 189% Week. Rise. Valuations. MacLaurin, the able and distinguished President of the 


Sa ati te - é : r = ae ss Legislative Council, conducted th: campaign, so far as 
Golden Horseshoe 100,000 .. 17) |.*48° |. 314° | 4'875'000 his personal influence extended, in % dignified manner. 
Gt. Boulder Perse- jut he was deficient in force and energy as com- 

PonEe canescens 175,000 .. 43 ..13 .. 8% .. 2275000 pared with Mr Reid, who possesses all the virtues 
Ot 3 mg Pt nai se amin . _ and all the faults of an accomplished and _per- 
iar rial oe aa oe “ eee ro abe aan fervid stump orator. As occurred iast year—in Victoria 
[vanhoe (£5) ...... 1000000 -. 6! .. 142 .. Tih .. 2.825.000 28 well as in New South Wales—the electors \\ ho have 
Ce 110,000 .. 62 .. 114... 4% .. 1265000 really studied the Bill have mostly voted against its 
Lady Shenton .... 160,000 oo 28 .. 22... th .. 360,000 acceptance. Perhaps, however, it would be too much to 
sake View Consols 250,009 .. 91; .. 28% .. 19%— .. 7,220,000 expect the mass of the people to do anything else than 


> 16 
Peak HillGoldfields 230,000 .. 3 os Ck «es SE os Beto +s 
Sons of Gwalia.... 300.000 .. li ae een 1’500,000 to follow the political leaders. The existence ‘of so large 


— —— | & minority in ee South Wales ought to count, but the 

3,045, 000 ; 52,280,000 Federal leaders express themselves in the most 

* On original basis of capitalisation. { Fall. rancorous manner upon this subject, holding that the 
An aggregate capitalisatior of £3,045,000 had thus, | barest majority ought to suffice. Dr M acLaurin on the 

at the highest quotations touched this w eek, reached in ; other hand, has already indicated that further fighting 
market valuation no less a sum than £32,280,000, | m ay take place, saying, ‘ ‘Considering that the minority 
representing an average appreciation of more than 900 | against the Bill"is so great, I think we have a right to 
per cent. As we have already seen, ae has been but expect that further modications will be made in it, so 
little reason for any important advance of prices in the | that it may be brought into a condition in which New 
monthly gold- production of most of the companies, so | South Wales can accept it as a whole.” It is likely, 
that whatever sort of justification may exist for the | therefore, that an attempt will be made in the Legisla- 
improvement in quctations can only rest upon increased ' tive Council to stop the Bill from being sent to the 
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Imperial Government under the provisions of Clause 7 
of the Enabling Act, which is as follows :— 
‘If two colonies in addition to New South Wales 


adopt addresses to the Queen, praying that the Constitu- 
tion may be passed into law by the Imperial Parliament 
upon receipt of similar addresses from the Parliaments 
of two such colonies; and the addresses so adopted 
shall be forthwith transmitted to the Queen with a cer- 
| tified copy of the Constitution.” 
| Ifthe Legislative Council should refuse to adopt the 
address, then the Bill will fall through, and the matter 
will have to be taken up de novo. 


principally equal representation in the Senate, and what 
is known as the ‘ Braddon blot,” a financial clause so 
called after its author, Sir Edward Braddon. With 
respect to the former, it is provided that each State is 
to send six members to the Senate, the State being 
egarded, moreover, as only one constituency. The 
effect will be that four States (Queensland, South 
Australia, Tasmania, and Western Australia), with 
a total population (estimated) of 1,212,000° on 
December 31st last, 
South Wales, with a population of 1,346,000, will 
send only six. Victoria will also send six. As it 
is pretty certa‘n that in the event of Federation being 
accomplished two great parties, guided by local con- 
siderations, will come into existence, the Sesate will 





Wales and Queensland (joint population 1,845,000) 
members in the Parliament were to form one party and 
the members for the other four colonies (population 
1,888,000) to form another, the voting power in the 
Senate will be 12 and 24 respectively. It is nonsense 
to suppose that the representatives sent to the Federal 
Parliament will be animated by any 
aspiration. They will simply try to get all they can for 
the State they will represent, just as at present mem- 


| form log-rolling groups to work for the 
| districts. Hence equal representation in the Senate 
| will bode no good for the smooth working of the Con- 
stitution in the Federal Parliament. The objection to 
it is admitted in principle, but the smaller colonies 
desire it as a protection of their ‘‘ State rights,” being 
afraid (for no perceptible reason) to trust the larger 
| colonies. 

| The * Braddon blot’ 
| financial 
provides 
establishment of the Commonwealth, and thereafter 
until the Parliament otherwise provides, of the 
revenue of the Commonwealth from duties of customs 


‘is a consequence of the clumsy 
arrangements of the Bill. ‘he clause (87) 


net 


annually by the Commonwealth towards its ‘ expendi- 
ture, &c.’’ This, it is held (and justly so) will necessi- 
tate the raising of a larger sum by customs and excis@ 
duties than would otherwise be required, for the 
must be equal to four times the Commonwealth expen- 
diture. The establishment of intercolonial free trade 
will sweep away a great deal of the customs revenue 


sugar in ()ueensland almost sufflicing for the consump- 
tive requirements of the six colonies, the sugar customs 


duties, which yield a large sum in the aggregate, will no 


longer be of avail. An excise duty upon sugar will 
. 
doubtless ke proposed, but may not be carried. “Another 


_ consideration with respect to the revenue to be collected 

by the Federal Parliament is, that just prior to the 
| establishment of a uniform customs tariff large importa- 
tions will probably be made at Sydney, which is 
practically a free port, so that for a year or two the 
tariff will not be as productive as afterwards. 
Braddon clause necessitates the actual collection of a 
large sum (four times that of the Federal expenditure) 
from the very commencement. 

But the object of the whole clause is likely to be; 
largely frustrated by the establishment of a rather | 
rigorous system of protection. 
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great patriotic | 


bers of the Victorian and New South Wales Parliaments | 
benefit of | 


that ‘‘ During a period of ten years after the | 


total | 


ECONOMIST. 


The points still objected to by Dr MacLaurin are | 


| That the tariff will be more 


| relatively more against the mother country than against 
foreign countries is equally certain, because it is such 


will send 24 senators, while New | 


|such a politician as Mr 


possess undue power. That is, supposing the New South | 
| certainly Sydney has greatly prospere :d under the régime), 





|means, but a 


| going to do 
and of excise, not more than one-fourth shall be applied | 


now collected, and in consequence of the production of | 
| labouring under a 


| trade (save that which is water-borne on the Murray) it 
Yet the | 


| this matter, 


Victoria desires to} Under Federation 
impose her tariff upon the Federation, and as her deprived of the power to continue 


'of New South Wales cane is very much less than that 


eer or 
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| representatives will (for want of representation of 
| minorities) be almost wholly of one colour, and as the 
smaller States may back her up, the desire may be 
realised. A protective tariff will not, however, be by 
any means the best revenue-raising tariff. Without 
pursuing this matter in further detail, the conclusion 
may be expressed that it is quite likely that the 
‘‘Braddon blot,” superadded to great ditficulties, will 
cause the financial arrangements of the Federation to 
break down. But upon this matter the politicians and 
the ‘‘any-pricers” (that is, the large section cf the 
public that, for the sake of Federation, will blindly 
accept any Constitution Bill) are quite indifferent, in 
true Australian fashion. 

To exporters to the Australian colonies the subject of 
the federal tariff will be one of considerable interest. 
or less protective may be 
conclusion. Tnat it will be aimed 





regarded as a foregone 


manufactures as come from the United Kingdom that 
colonial protectioaists want to foster. Even Australian 
Free-traders, when ardent for federation, have to a large 
extent caved in, preferring federation cum protection 
to Free-trade without federation. Newspapers, until 
recently advocates of Free-trade or of tariff for revenue 
purposes only, are gradually showing weakness. Upon 
Reid, whose self-appointed 
mission a few years ago was to confer upon New South 
Wales the blessings flowing from Free-trade (and 


no reliance can be placed. He frankly stated at a public 
meeting the other day that, asians got on top, he in- 
tended to remain on top—this in vindication of his 
change of front on federation—-and, therefore, if protec- 
tion is adopted by the Federal Parliament as the principle 
to regulate its Customs tariff, Mr Reid is likely to be- 
come a Protectionist. It is the dread of the advent of 
Protection in New South Wales that has made the 
Sydney mercantile classes as a rule extremely unfriendly 
to the Constitution Bill. 

Within the colonies themszlves the sudden adoption 
cf intzrcolonial Free-irad3 will annihilate many local 
interests, and will thus temporarily cause trouble. The 
rather impo-tant suzar-growing industry in New South 
Wales will b2 crushad at a b‘ow, for tha produstiveness 


grown in the more tropizal districts of Qu2ensland. A 
number of minor agricultural interests will b3 adversely 
affected. Of course, such changes would have to be 
faced, if Free-trade could be hed by. any other 
gradual prozess of ‘tion would be 
The Melbourne peo ule think that they are 
all t1e manufacturing of Australia; but 


estab'is 
extin¢ 


preferable. 


there is good r2ason to believe, on the contrary, that 
Sydney will become a greater manufacturing centre, 
because of the natural facilities she enjoys. It is 
probable howeve~,. that small manufacturing  in- 
terests in such places as Adelaide, Hobart, and 
Brisbane will be extinguished, bot2a Melbourne and 


S)dney benefitting. As regards th* drift of the cur- 
rent of pastoral exports under Federation, both 
the Melbourne and the Sydney people have been 


singular delusion. Melbourne advo- 
cates of the Constitution Bill cain urged that Federation 
would give Melbourne the control ot the whole of the 
much-coveted Riverina trade, and enhance its import- 
ance as a wool centre. Sydney opponents have used 
the same argument to show how muzh Sydney would 
suffer. As a matter of fact, previously stated in the 
Economist, the railway clauses of the Constitution Bill 
will take from Melbourne the portion of the Riverina 


still possesses, and divert it to Sydney. Mr Reid pos- 
sibly recognised that he could not safely make much cf 
I-st he should creat> a feeling of unzasiness 
in Victoria, but towards the close of ths recent campaign 

in New South Wales he felt impelled two places to 
give the true interpretation of the railway clauses. 
the Victorian railways will be 
the preferential rates 


a a 























SE ee eee eee 


1084 





THE ECONOMIST. 


[July 29, 1899. 





by which alone they retain the bulk of the Riverina 
trade. Those rates are very inequitable. For instance, 
wool is brought from Moama, on the New South Wales 
side of the river Murray, to Melbourne at sometimes 
only one-half, and even less, of the rate charged from 
Echuca, opposite Moama on the Victorian side. That 
kind of competition will be stopped. But New South 
Wales (or, for the matter of that, any other colony) will 
be able to continue to make such differential rates within 
its own territory as will secure for its railways all the 


New South Wales internal traflic. The Constitution 
Bill, in this important respect, makes for increased 


provincialism. The result of the diversion of the whole 
of the Riverina trade to Sydney will be very serious for 
Melbourne. Yet Melbourne is the natural geographical 
outlet for the interior of Australia, inclusive of the 
western portion of Queensland. 

Although, however, there are disappointments and a 
great financial muddle at the start in store if the present 
Constitution Bill be adopted, yet tne federation of the 
Australian colonies will be accomplished before long. 
Public sentiment demands it. But in the matters to 
which reference has been made above, as well as in 
regard to the question of the consolidation of the public 
debts of the colonies, the Constitution Bill is capable of 
very great amendment. 


BUSINESS NOTES 


The New Colonial Loans Bill.—This year, as last, the 
introduction of the Colonial Loans Bill has been deferred 
to the fag-end of the Session, when the whole time of 
the House is needed for the winding up of the business 
already in hard, and is, indeed, so insufficient even for 
that purpose that the discussion of the Estimates has to 
be stopped by the wholesale application of the closure. 


| remunerative, but at the same time a more risky, 


| mendations Sir Michael Hicks Beach claimed for it was 


that it would enable Parliament to exercise a better con- 
trol over colonial loan operations, as they would be made 
out of a separate fund, the condition of which would 
be brought specially before the House from time to time. 
But if colonial loans are to be mixed up with local 
loans it will be confusion worse confounded. Over and 
above this, however, the present measure is in all other 
essential respects the very antipodes of that with which 
Sir Michael Hicks Beach declares it to be identical. 
Under the old measure every individual loan was to be 
authorised by a separate Bill. In the new measure 
seventeen different loans are specified, which the Treasury 
may deal with without any other Parliamentary sanction. 

And whereas the House was told when the old Bill was 
introduced that the Government did not contemplate 
lending under it to a single West Indian colony, eight 
of the seventeen loans sought to be sanctioned by 
the present Lill are for such colonies. Why Sir Michael 
Hicks Beach should have so misrepresented the new Bill 
we cannot imagine. Of this, however, we feel pretty 
sure, that the attempts that have twice been made to get 
a Bill of thiskind rushed through the House in the final 
days of the Session have been dictated not so much by 
concern for the colonies as by a desire to get a more 
form 
of investment for the savings bank funds. That, how- 
ever, is a matter which Parliament would not be justified 
in dealing with in such a partial and haphazard manner, 


| and the policy y of embarking upon a system of colonial 


| loans for which the Consolidated Fund is to be pledged 
| ought not to be sanctioned without much fuller delibera- 


And at this eleventh hour it is not even the Bill of which | 


Parliament has already had cognisance for some time, 
but an entirely new measure that the House is asked to 
deal with, the reason for this change being set forth by 
Sir Michael Hicks Beach thus :—‘‘ The Bill,” he said, 
‘had been before Parliament more than a year, 


ce 
lation, the Crown Agents of the Colon‘es, 
had been entrusted witn the issue of 
behalf of the Crown Colonies, had withheld issuing 
the loans for 
‘hope of their being provided through the machinery 
of the Colonial Loans Fund Bill. The result was that 
there was now a considerable accumulation of such 
loans. The loans could not now be issued all at once, 
or the market would be glutted. Therefore, although 
the Government were very reluctantly obliged to say 
they were unable to proceed this Session with the 
Colonial Loans Fund Bill, he now asked leave to 
introduce a daughter Bill, substituting only for the 
‘purpose of those particular loans the Local Loans 
‘‘ Fund as the source from which the money should 
‘‘ be provided.” Now, if there has been delay in pro- 
ceeding with the Colonial Funds Bill, and the Crown 
Colonies are in danger of suffering therefrom, then 


obviously the fault lies with the Government, 
who have deliberately hung up the measure, and 
for them to plead their own default as a reason 


why Parliament should legislate in a desperate hurry 
is rather too much. But as a matter of fact, if 
there is an accumulation of loans which it would be 
| injudicious to issue all at once, that is not,as Sir Michael 
Hicks Beach says, because the Crown Agents have been 


early legislation, because a number of those loans were 
not contemplated so long ago. It is, however, when Sir 


Local Loans Fund for the proposed Colonial Loans Fund 
that he deviates most widely from fact. 
| is in itsclf a most important one. 





withholding them for more than a year in the hope of | 


Michael Hicks Beach goes on to speak of the new | 
measure as differing from the o!d only in substituting the | 


and on account of the probability of early legis- | 


who | 
loans on | 


more than a year and a-half, in the | 
| 3 





That substitution | 
When he introduced | colliery dispute in South Wales, the 
| the Colonial Loans Bill last year one of the chief recom- | 1898, issued this week 


| 4 


tion than the Government have left time for this 
Session. 
Cape and Natal Stocks.— During the last few months 


there has been a decided tendency on the part of Cape 
Government stocks to fall away from the quotations pre- 


viously ruling. No doubt the cause has been more 
or less the position of affairs in the Transvaal, which 
naturally makes itself felt outside the Republic. Since 


the end of last year the stocks quoted here have fallen 
almost without exception, as the following table will 


show : 
Tuly, 1899. Dec., 1898. 

Sat wate wasebwstas awe 107 109 105 107 2 
ES BG Wale emerald 103 105 104 106 1 
4% (Bonds) 1917-23 ........ 109 112 112 114 3 
4°, Stock, registered, 1917-23 109 112 his Ske «s > 
4°, (Loan of 1883) Ins., 1923 110 112 115 1155 .. —3 
4°, Con. Ins. Stk., 1916-36 108 110 111 113 3 
oat, Go, IGZ94O ..ccrccccccs 106 108 .. 107 109 — 1 

A, EDs ony nix bina oe 95 96x .. 99 101 .. 44x 
But, in addition to the political situation, there may 


have been some selling caused by the somewhat un- 
favourable result of the working of the Government 
Railways in 1898, the earnings of which were £117,807 
less and the expenditure £114,075 more than the totals 
of the previous year. If we examine the changes which 


| have taken place during the same time in the quotations 


for the Natal Government stocks, we find that they have 
not been downwards, except in one instance :— 


July, 1899. Dec., 1898. 
EELS icbtakahiseiewanss 117 119 117 119 a 
ee CRE. Cocanececoueus ae 116 118 114 116 + 2 
Uo SS a 115 117 114 116 1 
eee 117 139 118 120 1 
54% Von. Ins., 1914-59........ 106 108 105 107 1 
3%, do, 1929-49 (issued this 
WORE) ccncnseesevesevvesios 974 9835 .. 


It will be further noticed that Natal 34 per Cents. | are 
now quoted as high as Cape 3} per Cents., while Natal 
3 per Cents. stand at 98 as compared with 954 for the 
corresponding Cape stock; in other words, Natal’s 
stock, issued at 94, stands 4 points above that figure, 
while the Cape stock, offered at 100, is at a discount of 
. on the issue price. While we shall doubtless see the 

Cape stocks recover the falls shown, we cannot but 
congratulate Natal on the present quotations for her 
stocks in this time of ancertainty and suspense. 


The Railway Returns.—Owing mainly to the prolonged 
railway returns for 
by the Board of Trade, do not 
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make a particularly satisfactory showing, for the aggre- Goops RecEIPrs. 
gate gross increase obtained by the companies was more _— Inc. in || 
—aedhag- ee ee 1897. 1898. 
than offset by the augmentation in the working expen- ¢ ¢ ¢ 
diture, so that the net revenue receipts exhibit | Minerals ............ 20.256.400 19,746,800 509.600 
decline. The returns state the proportion of the net | General merchandise.. 27,583,200 26,737,500 845,700 
revenue to the total paid-up capital at 3-55 per cent., as | lve stock .......... 1,379,500 1,372,900 6,400 
against 3°73 per cent. in the preceding year, and 3:88 | 49.218 900 47.857 200 1361700 
per cent. in 1896; but, as we have previously pointed | th ae pase 


out, these percentages are misleading, as they are calcu- 
lated upon an amount of capital which is partly fictitious. 
For 1898 the amount of nominal paid-up capital is stated 
at £1,134,468,000, in contrast with £1,089,765,090, an 
increase of £44,703,000; but this includes an addition 
of £31,037,000, representing so much ‘‘ water” infused 


into the aggregate capitalisation in connection with | prove that the policy of reducing the setond class fares 
| g set g 


stock-splitting arrangements. The real paid-up capital 
has, therefore, only been increased to the amount of 
£13,666,000 during the year. The actual position: of 
affairs is shown in the subjoined table :— 


1898. 1897. 1896. 
£ £ £ 

Nominal paid-up 

WORIINE os 0655 sku 1,134,468,000.. 1,089,765,000.. 1,029,475,000 
Amount representing 

nominal additions 183,513,000... 152,476,000.. 106,345,000 
Real paid-up capital 950,955,000.. 937,289,000.. 923,130,000 
\ggregate net receipt 3 40,292,000. ° 40,653,000. ° 39,927,000 
Proportion of net re- 

ceipts to fully paid- 

up capital ........ 423% cc 434% cc 4-32% 


From this table it will be seen that the net receipts 
were £361,200, or 0°88 per cent. smaller than in the pre- 
ceeding year, the proportion to the real paid-up capital 
having fallen from 4:34 per cent. in 1897 to 4:23 per cent. 
last year. It may be added that the proportion of 
nominal to real capital has steadily increased in the past 
four years. In 1895 it amounted to about 84 per cent., 
in the following year to 10 per cent.,in 1897 to 14 per 
cent., and last year to over 16 per cent. To include this 
nominal comparison and to work out the percentages 
year by year upon such a basis tends to make the com- 
parisons illusory, and the Board of Trade statisticians 
would do well to adopt a more accurate system of com- 
putation. The subjoined summary gives the principal 
results shown by the returns :— 








Inc. in 
1898. 
1898. 1897. Amount. 
Mileage Miles. Miles. Miles. 
Double OF MOFe STACKS. .<<cccves 11,892 ee 11,732 ee 160 ee 1:36 
DORE: ccc ccareveeeasn use 9.767 .. 9701 .. G6 .. O67 
POUR. ccckcvcsavae Bee «0 Bee as Bee os BOO 
Paid-up capital, less £ £ £ 
nominal additions 950,955.000 .. 937,289,000 .. 13,666,000 .. 1:46 
Capital per mile open 93,905 .. GS-73 s+ 174 .. 0°39 
Rece ipts 
Passengers...... 41,847,100 .. 40,518,100 .. 1,329,000 .. 3:27 
IN ort in ity ais 49,219,000 .. 47,857,200 .. 1,361,800 .. 2-88 
Miscellaneous 5.186.500 .. 5,361,800 .. *175,300 .. *325 
Total .... 76,252,600 .. 93,737,100 .. 2,515,500 .. 2°68 
Working expendi- 
MN aise eae sles 55,960,500 .. 53,083,800 .. 2,876,700 .. 5-41 
Net revenue .. 40,292,100 .. 40,653,300 .. 361,200 .. 0:88 
* Decrease. 


With an increase of 1:05 per cent. in the mileage, and 
1:46 per cent. in the effective capital, it will be noted 
that the total receipts were £2,515,500, or 2°68 per cent. 
larger than in 1897, while the growth of the working 
expenditure was £2,876,700, or 541 per cent., leaving a 
shrinkage of £361,200, or 0°88 per cent. in the net 
revenue for the twelve months, the percentage of net 
receipts to paid-up capital having also, as we have seen 
above, exhibited some diminution. The chief items in 
the receipts for the past two years are set cut below :— 


PASSENGER RECEIPTS 

Inc. or Dec. in 
1898. 1897. 1898. 
£ £ £ 
Dire’ GAAS. .ccccsce 3,200,900 3,210,500 9,600 
Second class ...... 2,585,600 2,506,300 .. + 279,300 
Third class ........ 26,216,300 25,491,900 .. + 724,400 
Season and periodical 

ROE Scarce nces 3,180,700 3,027,200 153,500 
35,183,500 54,035,900 +- 1,147,600 


— 


In 1897, as compared with 1896, there was an increase 
in each division of the passenger traffic: £77,400 in the 
first class, £248,200 in the second class, £711,600 in the 
third class, and £112,400 in the season and periodical 


| tickets, and from the above table it will be seen that the 





|gain in the second class receipts has been relatively 


much greater than that in the third class, which goes to 


was a much sounder one than the policy of abolishing 
them, initiated by the Midland Company and followed 
by some of the other lines. 

Metropolitan Gas Companies.—The Parliamentary 
Committee appointed to inquire into the powers of 
charge and other matters concerning the gas supply of 
the metropolis has this week issued its report. The 
inquiry, of course, was the outcome of the agitation 
against the alleged excessive charges levied by the Gas 
Light and Coke Company north of the Thames, and it 
was really upon this matter that evidence was mainly 
sought and tendered. The Committee justify the outery 
by stating that they ‘“ have very fully considered all the 
evidence submitted to them, and after giving due 
weight to the reasons offered by the Gas Light 
and Coke Company in explanation of the higher 
price charged for their gas, they are of opinion that 
the affairs of the company have not been well managed.” 
After dealing with various points in detail the Committee 
recommend (1) That whenever any of the Metropolitan 
Gas Companies again come to Parliament for an exten- 
sion or alteration of their capital powers a revision of 
the sliding scale should take place, and that the standard 
price should be reduced to 3s 3d to carry the standard 
dividend of 10 per cent., and that the existing scale of 
increase and decrease for dividend of + per cent. for 
every penny of decrease or increase of price below or 
above 3s 3d be maintained, and that a secondary or 
additional scale be imposed which should permit of an 
increase or decrease of dividend over and above that regu- 
lated by the present scale of } per cent. for every complete 
3d of decrease or increase below or above the standard price 
of 3s 3d. (2) That the area south ofthe River Thames at 
present part of the district of the Gas Light and Coke 
Company, acquired by them from the absorption of the 


| London Gas Company in 1883, should be transferred 


from the Gas Light and Coke Company to the South 
Metropolitan Gas Company, fair and reasonable price 
being paid by the latter to the former company for their 
property in the southern area. (3) That the charge 
made by the Gas Light and Coke Company for the rents 
of automatic meters and stoves should be the same to 
consumers north and south of the Thames for fittings of 
the same quality and capacity, and that the prices 
charged by all the companies for these _ slot 
meters and fittings require regulation, having regard 
to the fact that the business is a new one and has 
extended with extraordinary rapidity throughout the 
metropolis. (4) That capital powers should not be 
granted to any gas company for more than five years if 
and when new capital is required, and that Parliament 
should revise the sliding scale, either by way of increase 
or decrease, when any application for new capital is 


made, if the circumstances of the times or the 
conditions of the company appear to require it. 
(5) That an effort should be made by any com- 
pany having obsolete or unproductive capital to 


redeem such capital by sinking fund or otherwise.”’ 
The recommendation that the standard should be 
reduced is one which investors, whether in the Gas 
Light and Coke or the other metropolitan companies, 
snould take serious cognisance of, since the standard for 
the Gas Light Company and for the Commercial Gas 
Company is at present 3s 9d, and for the South Metro- 
politan 3s 6d per thousand, so that in both cases the 
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extra dividend payable would be affected in a substantial | 
degree. And this may take effect very shortly, for if the 
recommendation concerning the transfer of area from | 
the Gas Light and Coke to the South Metropolitan 
Company is carried out, it would necessitate an 
immediate application to Parliament on the part of 
both undertakings. The proposed restriction of capital 
powers to a period of five years seems to indicate that 
the Committee is of opinion that a stricter and more 
constant Government control over tke companies’ 
operations should be enforced than has hitherto been 
the case. 


The Bengal Jute Crop.—The first official forecast of 
this season’s jute crop in Bengal, dated the 27th June, 
places the area sown with jute this year at 1,914,300 
acres, as compared with 1,624,400 acres in 1898. It is 
explained, however, that there was a great decrease in 
acreage in 1898, due to a fall in the price of jute anda 
simultaneous rise in the price of rice. Since then the 
price of jute has risen, while that of rice has fallen, and 
the increase in the area sown with jute this year, | 
amounting to 289,900 acres, or 17°8 per cent., is) 
urdoubtedly due to these fluctuations in prices. But, | 
notwithstanding this increase, the area is still smaller 
than that which was sown in 1895, 1896, and 1897, the 
cultivators not having yet forgotten the fall in the price 
of jute which took place in 1697. In spite of an 
excessive rainfall in May in many important districts 
the prospects of the crop as reported up to the end of 
June were good, and it is considered probable, therefore, | 
that if the present conditions continue, a crop slightly 
below the average wi!l be reaped in the area sown this 
year. It must be remembered, however, that this area 
is still a good deal below the average, and that the total 
outturn for the whole province will be accordingly, in all 
probabilit¥, considerably below the normal. ‘ Taking 
into consideration the estimates of area and outturn 
detailed in the returns, and accepting 3 bales per acre 
as the outturn of a normal, or 100 per cent. crop, the 
gross outturn of jute may be roughly estimated for the | 
present crop at 58 lakhs of bales. The normal outturn 
for the province may be taken as about 66 lakhs of 
bales, so that the present estimated outturn approxi- 
mates to 87 per cent. of the normal outturn. 
16 annas to represent this normal outturn, the outturn 
of the present crop is thus estimated to amount to 14 
annas of the normal.’ It is added, however, that ‘‘ the 
above is at best only a rough estimate. The district 
returns are published in full, and those who are 
interested in the jute trade are in a position to make 
such deductions irom them as their experience may 
suggest.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 
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DEBTOR. 
nny, 27, 1899. July 20, 1899, July 28, 1898 
c f © f : 
Capita! of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 ; 
| Profits in addition to capi- 
tal (Art Law of June 9, 
SD uvGcsbiudenssicuns 8,002,513 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ite branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 4,000,000 0 


0 

Special Reserve 8,407,444 16 .. 8.407.444 16 
Notes in circulation ..... -5,722,305,170 0 ..3,757,485,765 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 
Treasury account current 


+» 8,407,444 16 
- »5,980,670,070 0 


20,947,911 70 24,129,719 93 29,559,681 67 


13,385,098 10 14,040,421 65 14,078,165 22 


CEE Vika vécncksovencece 253,873,551 24 .. 225,541,694 53 .. 319,972.976 20 
Current accounts, Paris.... 445,684,829 64 .. 426,534,254 99 441,416,923 21 

| Do branch banks ...... 79,108,218 0 74,654,664 0 77,289.562 
Dividends payable ........ 5,946,281 25 4,668,214 25 5,819,118 25 


Discounts and sundry inte- 


DEE tishcivenndetavneas 2,775,288 2 .. 2,468,049 82 2,009,172 72 
| Rediscounted the last six 
DS ‘dévunigsssstcene 1,464.836 54 1,464,836 54 .. 1.008.015 68 
PD? ctcéuantée ts cienubs 31,292,931 75 28,562,143 56 .. 26.776927 20 
SEE cievntndaobanel 4,799,797,634 6 ..4,784,366,272 11 ..4,703,607,119 99 
CREDITOR 
Cash in hand and in branch f ° f c t c 
a ee ere 5,121,983,252 0 ..3,119,640,703 46 ..3,119.002,622 10 
Commercial bills overdue .. 44.027 45 .. 19,3586 32 .. 14,453 0 
Commercial bills discounted 
in Paris not yet due.... 313,935,912 17 .. 281,732,735 84 .. 282,344,495 86 
ee 21,677 58 48,984 28 142,865 46 


Commercial bills, branch 


ee eee 422,822,742 O .. 413,979,531 O .. 457,958,533 0 
Advances on deposits of 
PRU Kenvcntacsvesse 73,000 0 189,000 0 . - 
Do in branch banks ...... 8,683,8 0 8,638,809 C 3,651,005 0 
Do in public securities .. 190,852.878 76 .. 197,954,783 25 .. 169,255,884 56 
Do by branch banks...... 246,555,610 O .. 250,870,275 O .. 216,678,426 0 


Advance to the State (Con- 
ventions, June 9, 1857 


and March 29, 1878) .... 180,000,000 0 .. 180,000.000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable ............ 99,622,394 33 .. 99,622,594 35 99,627,051 68 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,376,179 45 19,288,273 65 18,228,402 82 
Expenses of management .. 881,554 92 857,207 46 1,210,136 55 
Employ of the special re- 
DE svsteteoussaneenas 8,407,444 16 8,407,444 16 8,407,444 16 
EE “eueebednadeasiae 73,261,451 10 90,076,005 22 34,095,024 66 
NS. ot ingeasedsncs 4,799,799,634 6 ..4,784,366,272 11 ..4,705,607,119 99 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
ED, 6 vi. dccshenesuesaschevbouensess 28,351,867 
PEIVALE GEPOSIRS 200 ccccccccccccccccccccccecccces 23,604,129 
ick cHithvenesseehhsbehaseses shen tbe seeenbese 2,342,549 
SNNED ‘onknahnbkgh een keknaneeeese-ncesievccue 41,019,080 

DECREASE, Francs. 
DNL ‘Se dcnchnaebaewewnssnunsakeanioste coe 35,181,595 


The London exchange has advanced to 25f 25c 
from demands for cheques to deposit in London in view 
of political eventualities that might occur in I’rance. 
| Private discount is difficult under the Bank rate. No 
gold movements with foreign countries have taken place, 
| but a little of that metal has come ic from the circula- 


tion. The cash to-day and last week was made up as 
under :— 
——-July 27.—_-——~ ——-July 20.———_- 5 
Francs. Francs. £ 


Gold .. 1,914,264,333 = 76,570,573 .. 1,911,745,004 = 76,469,800 
Silver.. 1,207,718,919 = 48,308,757 .. 1,207,895,699 = 48,515,828 





3,121,983,252 = 124,879,330 .. 3,119,640,703 =124,785,628 
French Three per Cents. have been especially sensible 
to the agitation caused by the measures adopted by the 
Government against the generals. Redeemable Three 
and Three and a-Half per Cents., in which there is less 
speculative business, have been more steady. The 
effect of the relapse in Rentes has been felt in the 
market generally. Spanish Exterior, which had re- 














Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 27. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 


cm 
——— 





oe eee 


Mr Arthur Greg, J.P., late of Eagley, near Bolton, £ 
i Cie Od. cle Sense eS eee ee bh ohne es b60 0s 202,745 
Mr Frank Livesey, late of Buckland Corner, Reigate .... 98,466 
William Baliol, Viscount Esher, late of Esher, Surrey.... 82,545 
Mr Henry George Matthews, J.P., late of Rowsley, Kent 
i cn wa eeu ee cance eink Sepia an aes © 62,736 
Mr Peter Hughes Mathews, late of 17 Rosary gardens, 
ee ce cobb enehoeken seb seb Shu oh 41,658 
; Hon. John Talbot Rice, J.P., late of Oddington House, 
Stow-on-the-Wold, Gloucestershire ..............e08. 37,048 
Colonel James John Allison, C.B., J.P., D.L., late of Beau- 
ee _: 33,695 
Francis, ninth Baron Napier and Ettrick, K.T., late of 
need TRO: RIMATE os o's viviccn0c se ceenscaseces 11,018 
Dame Charlotte Augusta Freeling, late of Heatherside, 
Wellington College, Berks ........ceeesseeeees coves 7,172 








covered to G1f 55c yesterday, lost a full point to-day. 





Italian Fives and Suez shares have also receded. 
Par. July 27, July 20, 
f o f o 

Three per Cents....... 100.. 9970 .. 10095 — 125 
| Redeemable Threes.... 100... 100 5 .. 100 0 + O 5 
| Three-and-Halfs...... 100.. 102 2) .. 10250 — 0 47% 

SS eee - 100... 9210 .. 9295 — 085 

Austrian Gold 4%.... 100.. 101 85 .. 10150 + O35 

Turkish Fours........ 100.. 22 90 .. 233 5 — 015 

Egyptian Unified .... 100.. 10735 .. 10720 + O15 
| Bank of France Shares1,000 .. 4,015 0 ..4010 0 + 5 O 
| Banque de Paris...... 500 .. 1,045 O ., 1,061 0 16 0 

Comptoir d’Escompte 500.. 612 0 .. 615 0 3.0 
| Crédit Lyonnais...... 500.. 948 0 .. 960 0 --12 0 

Crédit Foncier........ 500.. 705 0 .. 705 O e 
| Paris Gas Shares...... 250 ..1,120 0 .. 1,129 O 9 0 
| Suez Canal .......... 500... 3,535 O .. 3,592 0 — 57 0 
' Northern Railway .... 500 .. 2,101 0 .. 2090 0 + 11 0 
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Western Railway « 20 ss 2206 .- 23800 2s. ve 
Orleans Railway ..... - 500 .. 1,740 0 .. 1,769 0 — 29 0 
Eastern Railway..... - 80... 1015 0 .. 1,010 0 + 5 0 
Lyons Railway ..... - 500.. 1,840 0 .. 1861 0 — 21 0 
Southern Railway .... 500 .. 1335 0 .. 1,339 0 — 4 0 
South of Austrian Rail. 500 .. 172 0 .. 168 0 + 4 0 
Rio Tintos Ord. ...... 20 .. i158 G0 .. 1,156 @ + 3 OG 
The following are to-day’s closing prices, with 
variations on the week, in stocks and shares not com- 


prised in the above table:—Brazilian Fours 63f, — 
lf 20c; Spanish Exterior 60f 60c, + 90c; Cuban Sixes 
283f, — 1f; Portuguese Threes 24f 45c, —- 65c; Russian 
Threes 89f 60c, — 80c; Chinese Fours 101f 5c, — 65c ; 
Ottoman Bank 561f, + 4f; Meridional of Italy Rails 
680f, — 9f; North of Spain shares 193f, + 1f; bonds ! 
252f 50c, — 50c; Saragossa shares 234f, + 4f; bonds 315f, 
+ 3f. 

In mining shares :—Tharsis 207f, + lf 50c; Cape 
Copper 108f, —1f; De Beers 717f 50c, — 10f; Char- 
tered Company 83f, — 1f; Consolidated Goldfields 
194f 50c; Ferreira 602f, + 5f; Geldenhuis 193f, — 
lf; Transvaal Land 50f 75c, 75c; Buffelsdoorn 
25f 50c, — 50c; Langlaagte Estate 89f 50c, + 1f 50f; 
Randfontein 75f 25c, — 75c; Robinson Mines 266f, — 
3f 50c; Oceana 28f; Simmer and Jack 164f, — 50c; 
East Rand 182f, + 50c; French Rand 43f 50c, — 75c; 
Durban Roodepoort 84f, — 1f; Rand Mines 1,038f, — 
10f; Lancaster 86f 25c, — 1f 25c; Village Main Reef 
243f; May Consolidated 142f, + 2f; Robinson Bank 90f, 
— 6f. 

The most important commercial event of the week has 
been the conclusion of a treaty between France and the 
United States. In May last year reciprocal concessions 
were made by the two countries, each granting to the 
other its minimum tariff for a very limited number of 
articles, among which were still wines and spirits by the 
United States, and salted pork and lard by l’rance. It 
has been since frequently stated that negotiations for a 
more general treaty were going on, and they appear to 
have been now brought to a successful issue. Each 
country, however, reserves a few articles on which the 
maximum duties will continue to be levied. The terms 
of the arrangement are not yet published, but it 
is certain that agricultural produce is one of those | 
relative to which France has made no concession, 
Generally, the United States will receive the most 
favoured nation treatment, but no reductions are | 
made on any articles of the minimum tariff of 1592, as 
was done for Switzerland. The Americans hops under 
the new treaty to obtain a larger share in the importa- 
tions of manufactured goods into France. A diplomatist 
is reported to have remarked that America undersells | 
England in cotton goods in China, and will be able to do 
soin France also. Hitherto, only a small portion of the 
American imports have consisted of manufactures, 
twenty millions (£800,000) only in a total of 437 
millions (£17,480,000) in 1897, the iast year for which | 
the classified returns have been published. On the | 
other hand, the greater part of the French exports to | 
the United States consisted of manufactures, or 160 
millions (£6,400,000) in a total of 224 millions 
(£8,760,000), and with reduced duties the French hope | 
for an expansion in this trade. 

A circular has been issued by the I’rench Association 
of Foreign Bondholders on the arrangement proposed by | 
the North of Spain Railway Company, The paper con- | 
trasts the proceedings of that company towards its foreign | 
creditors with the course followed by the Saragossa and 
Andalusian companies, which have had to contend with 
the same difficulties arising out of the adverse exchange. 
The Saragossa company has never ceased to pay the 
interest on its debentures abroad in gold. The 
Andalusian company, when forced by circumstances to 
pay in pesetas, gave a certificate for the difference, and 
has never repudiated the debt or contemplated render- 
ing payment in pesetas permanent. The North of Spain 
gave bondholders to understand that their rights would be | 
reserved when they commenced to pay in pesetas instead | 
of gold in 1895, and in the subsequent five years have | 
imposed a loss of 49 millions (£1,960,000) on bondholders 
by the exchange, and now propose to wipe out that debt. | 
Bondholders are asked to relinquish their rights to pay- 
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| 15,073,0008 
| 36,411,000£ (£1,456,440) in the latter. 
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ment of their interests in gold for additional two pesetas 

in paper. With a loss of 20 per cent. in the exchange 
the annual interest would come out at 13f 60c instead 
of the 15f to which they have now a right. The 
Association will take no steps for the present, but will 
call a meeting of bondholders after the summer holidays. 

Among the expedients employed by the Panama Com- 
pany before its final collapse was the issue of 350,000f 
bonds, bearing 30f annual interest, and redeemable at 
1,000f. The price of issue was 460f, but of that sum 70f | 
was retained to form a sinking fund for the gradual | 
amortisation of the bonds by a trust, in whose name the | 
capital of the sinking fund was invested. Those bonds 
have long ceased to bear interest, but the redemption by | 
drawings has continued. In July last year those bond- 
holders decided, in a special meeting, on winding up the 
trust by distributing the reserved capita! pro rata to the 
holders of the bonds. The official liquidator of the 
Panama Company, however, opposed that scheme, and 
the Court has now given judgment annulling the resolu- 
tion passed last year, on the ground that it was voted by 
only a ninth part of the bondholders. 

A journal of the silk trade at Crefield in Switzerland, | 
the seat of that industry, comments on the resolution 
voted by the Tariff Committee of the French Chamber 
of Deputies, to raise the duty on plain silk stuffs from a 
minimum of four frances per kilogramme to six. Before 
the new tariff of 1892, plain silks unmixed were free of 
duty. The proposed measure is directed against Switzer- 
land and Germany, and the journal remarks that the 
prejudice caused to those countries by the closing of the 
French markets against them would be compensated by the 
opening of new markets to Swiss and German manu- 
facturers. Foreign buyers of cheap silks, on finding 
prices raised at Lyons, would make their purchases 
direct at Crefield and other markets, instead-of buying 
in France. This occurred during the war of tariffs 
between France and Switzerland, when Swiss silk took 
the place of French on the English market. Both 
Germany and Switzerland will now compete with France | 
in the exportation of silks of a low class. 

The imports of English merchandise into France in 
June amounted to 44,903,000f (£1,796,120), an increase | 
of 2,547,000f (£101,880) on the same month of 1898; 
the French exports to England were 103,956,000f | 
(£4,158,240), also a gain of 2,153,000f (£86,120). 
The totals for the six months were 276,333,000f 
(£11,053,320) of British imports, and 571,307,000f 
of French exports, an increase of 
(£602,920) in the former, and of 

France is gradually recovering the gold exported last 
year for the purchase of wheat. The imports of that 
metal in the first half of 1899 amounted to 144,791,073 
(£5,791,643), an increase of 33,333,675f (£1,333,347) 
on 1898; the exports to 73,756,144f (£2,950,246), a 
decrease of 124,000,420f (£4,960,017). There is 
consequently a gain on balance of 157,334,096f 
(£6,293,364) compared withe th six months of 1898. 

The Bank of France has issued a list of thirty-seven 
new localities in which bureaux will be opened next 
week, depending on provincial branches. This raises 
the number of bankable places in France to 298. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 18. 

A prolonged period of prosperity, with scarcely as 
much as a cloud on the horizon, is declared to have suf- 
fered a slight change, and professional weather observers 
are sure that they perceive something on the horizon 
certainly as big as a man’s hand. 

Ever since the change in the management of the Dela- 
ware, Lackawanna, and Western Railroad Company, 
when Mr Sloan was retired and Mr Truesdale took his 
place as President, there have been rumours of trouble 
among the employés of that corporation. One after 
another of the old superintendents and managers of the 
road have been retired, and new men have taken their 
places, generally from Vanderbilt lines or from roads 
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working in harmony with the Vanderbilt roads. This | 
has been followed by radical changes in the rules govern- | 
ing employés, and, to put it mildly, there has been a deal 
of discontent. Committees of dissatisfied railway men 
have appealed to the president of the company, who has | 
properly, but not diplomatically, referred them to some 

superintendent to whom the grievance should properly be 

first directed. Meanwhile the undercurrent of discon- 

tent has risen higher and higher. The employs, not | 
satisfied with making a local issue, have conferred with 
employés of other lines and the various railroad orders 
and brotherhoods to which the locomotive engineers, | 
firemen, the conductors, trainmen, carmen, switchmen, 
and telegraphers belong, with the probable intention of 
securing a widespread and general railroad strike should 
a strike become necessary. As a result, the public is 
beginning to ask whether a gereral railway strike is 
impending. It requires no special intuition to realise that 
should such a catastrophe take place the results would be 
disastrous, so far as the present prosperous condition of 
trade is concerned. 

Four years ago the great Brooklyn trolley car strike 
took place, one in which lives were lost, and to suppress 
which the military in two cities was called out, and 
before the end of which the daily ingoings and out- 
comings of a municipality of about 800,000 people were 
at sixes and sevens. Just as that strike began, with so 
much orderliness and so little of ominousness, so begins 
the Brooklyn street car or tramway strike of the present 
week. The significance of the impending movement in 
this correspondence has not so much to do with the 
disturbance it may cause in the daily life of a great city 
as that the whole trouble is alleged to have been 
fomented by those who are interested in the market for 
rapid transit securities. The charge has been openly 
made that members of certain organisations, newspapers, 
and houses in the Street, who may or may not be 
interested on the bear side of the market, have con- 
spired to induce the dissatisfied employés of the Brooklyn 
railways to tie up the roads to bring great loss upon the 
companies, and so depress the prices of their securities. 
One New York newspaper goes so far as to name a con- 
temporary, one of the best-known newspapers in the 
world, whose Wall Street representative, it declares, has 
been, if he is not now, in league with those who have 
been engineering this somewhat modern method of bear- 
ing the market. 

Those, therefore, who have been looking out across the 
current of events in what they believe to be a vain 
endeavour to find any sign of storm in the industrial, 
commercial, financial, or transportation world, have 
suddenly come to the conclusion that if the brakes are 
put on the car of prosperity by those who are in charge 
of the train as employés, and that, too, while the train 
is a long way between stations, there is bound to be a 
great deal of suffering and loss. The question therefore 
arises, is the first check to the onward movement of 
production and consumption to come from dissatisfied 
labour ? 

It is well known that the periods in which strikes are 
most frequent and serious are those in which the 
tendency of prices is steadily downward cr upward. 
There is no news in the announcement that quotations 
for almost every staple product are still advancing, and 
it is only fair to infer that, in the face of the continuous 
formation of industrial combinations, of the higher level 
of values for securities of all sorts, and of the amount of 
profits which have been and are being made in Wall 
Street, the wage-earner is inclined to consider seriously | 
the propriety of demanding a larger share of the product 
of his toil, as the economists put it. It is costing the | 
wage-earner, as well as everybody else, fully one-third 
more to-day for food and one-half as much more in pro- 
portion for clothing than it did a couple of years ago ; 
and while, in almost all instances, he has received an | 
advance in wages some time since the last Presidential | 
campaign, it is only fair to admit that the gain in the | 
latter has not been anywhere near in proportion to the | 
increases in the former—in the cost of living. 

Mutterings of discontent by employ’s of the New 
York, New Haven, and Hartford Railroad, by those 














connected with the Lehigh Valley and the Lackawanna 
roads, if they should go further and take the form of 
action instead of words, would be likely to spread 
rather than to promptly disappear. Newspapers 
announce that the Brooklyn Rapid Transit strike is 
broken. Jt may be; but the mere announcement of the 
fact is, unfortunately, no evidence of its accuracy. It 
is fortunate that the impending strike of coal miners in 
Pennsylvania has been settled, and that the dispute 
between the tinplate workers and their employers bids 
fair to be amicably arranged. More than 60,000 men 
were involved in these two lines, and any arrangement 
looking to their continuing at work has far more sig- 
nificance than the individual satisfaction felt by the two 
parties in interest. 

Features of the business situation include a continua- 
tion of the enormous demand for and output of iron and 
steel ; the maintenance of the extraordinarily high prices 
for these metals; the prospect of a further advance in 
quotations ; a tendency to higher quotations for almost 
all staple products, agricultural as well as industrial ; 
bank clearings for the week at more than seventy cities 
throughout the United States showing an increase of 61 
per cent. compared with the corresponding total last 
year ; a generally favourable outlook for cereal and other 
crops; a prospect for higher rates for money ; and rail- 
road earnings for June showing the heaviest like total 
reported since May, 1898, with an increase of nearly 14 
per cent. as compared with June, 1898. It is worth 
adding that wool at last is climbing steadily upward in 
price, that the market is active, and that, whereas the 
United States not long ago were shipping wool abroad in 
order to relieve the market, the day is not far distant 
when tlrey will be likely to import. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERxIin, July 26. 

The status of the Reichsbank continues to improve, 
but it is still less favourable than at the corresponding 
date of previous years. The statement for the 22nd of 
the month, which was issued yesterday, shows less 
improvement than last year at this time. The stock of 
metal has gained only £957,000, against £1,183,400 last 
year. The return movement of bills amounts to 
£1,231,700, against £1,427,400 ; and that of loans to 
£391,200, against £1,070,900. Deposits show an increase 
of £1,139,900, against £782,300. The note circulation 
has contracted £2,296,500, against £2,849.500; and the 
reserve of untaxed notes has risen £3,009,400, against 
£3,767,700. The increase of the metal stock comes 
entirely from the internal circulation ; there has been an 
export of several million marks drawn from the coffers 
of the Bank. 

The usual comparison of the chief items for the third 
week of July, for this year and last, gives the following 
result :— 


1899. 1898, 
£ £ 
Coin and bullion........ 43,284,000 43,407,000 
Discounted bills ........ 40,476,000 33,648,000 
DOD a cee aats 3,427,000 4,482,000 
SPO o6. ds sinkenexc 5h 29,513,000 24,458,000 
Note circulation........ 55,515,000 53,997,000 
Note reserve...... cece 4,142,000 5,818,000 


At the usual monthly meeting of the Central Committee 
yesterday Dr Koch, the President of the Bank, stated 
that the slight outflow of gold from the Bank for 
London, which took place in small amounts last week, 
has entirely ceased within the past few days, now that 
the London market has grown easier; and as the Bank 


| of England did not find it necessary to raise its rate last 
| week, no change is to be anticipated here for the present. 


While the metal stock of the Bank, he said, is about 
£150,000 less than last year, and £1,200,000 less than 
two years ago, the stock of gold alone was larger than 
at any time since 1895. Referring to the raising of the 


| Bank rate five weeks ago, he stated that the outlay in 


bills and loans since then has been increased by 
£2,350,000, and is now greater than last year by 
£5,900,000, and it is £7,500,000 above that of 1897. 
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Deposits, on the other hand, are nearly £5,000,000 | to £6,401,000, which is an increase of £369,000 as com- 


greater than last year, which is due chiefly to the large 
balance of Government funds on deposit with the Bank. 

The volume of business on the bourse is at a minimum, 
but the tendency is rather firm. The apparent settle- 
ment of the Transvaal difficulty has given a feeling of 
confidence, so far as the factor of foreign politics is con- 
cerned, that is finding expression in renewed buying of 
Kaffir shares. As the German public has at no time 
believed that things would reach a rupture in South 
Africa, the holders of gold shares saw no occasion to 
part with them during the recent fallin values. The 
buying that has now been resumed has been confined 
chiefly to the German group of mines. It is reported 
also that some of the West Australian favourites have 
been bought in considerable amounts within the past 
few days. The article of the Economist's special 
mining commissioner printed in last week’s issue has 
been quoted and commented upon extensively in the 
German financial press this week. 

The Mexican Conversion was considered a great 
success here. It is stated that no syndicate of bankers 
has ever carried through so extensive a financial opera- 
tion in Germany in so short a time and with equal 
success. The result is interpreted as reflecting a better 
state of the money market than was expected. 

Now that the Mexican conversion is out of the way, 
the market has already begun to look forward to the 
Bulgarian conversion, which is the next large operation 
of the kind that will interest the German public. As 
announced from Paris this week, it is proposed to begin 
this operation about the end of August or the beginning 
of September. The transaction, which is attracting 
considerable attention here, is looked upon as advan- 
tageous to Bulgaria, and it is believed that it will result 
in giving the finances of the Principality a firmer basis 
than they have ever had, The Bulgarian Government 
has for years been trying to construct State rail- 


ways, without a very intelligent comprehension of the | 


country’s resources or of the economic value of the lines 
in question. Only a part of these lines could be made to 
pay at all, and that ata very considerable further outlay. 


The Government attempted with its own railways toenter | 


into competition with the Oriental railways, and thus 
stirred up the opposition of this great svstem and the 
group of international banks behind it, with the further 


effect of closing up about the only channel through | 


which it might have hoped to borrow money. 

The Bulgarian Government has now seen that an 
understanding with this group would be a great advan- 
tage to itself, and this change of attitude on its part has 
resulted in the contract for the Five per Cent. Unified 
Railway Mortgage Gold Loan of 1899, amounting to 
£10,400,000. In the contract the railway lines that are 
to be pushed forward to completion are expressly named. 
It is further agreed on the part of Bulgaria that, without 
the consent of the contracting banks, it will neither issue 
any further Government bonds prior to a certain date, or 
guarantee any Bulgarian securities whatever. The Govern- 
ment binds itself also for the same period of time to 
build no other lines of railways beyond those named in the 
contract, except with the consent of thg contracting 
banks. This provision would seem to guarantee that 
the finances of the country shall be kept on a solid basis, 


and that no inexpedient railway ventures shall be under- | 


taken. 


The final statistics of the Imperial Budget for the | 


year ended March 31st have just been published, show- 
ing revenues greater by £3,657,000 than the estimates. 
Of this sum, £2,120,000 was devoted to the reduction of 
the public debt. 

The SHlektrotechnische 


Zeitschrift has published 


statistics showing the progress of the German electrical | 


industry during twelve months ended March llth. At 


that date there were 489 electrical works in Germany, | 


against 375 at the corresponding date of 1898, there 
being thus an increase of 114 establishments, or over 30 
= cent. for the year. On March Ist there were further 
23 establishments in course of construction, 15 of 
which have since been completed. 
The receipts of tne German railways in June amounted 











pared with June, 1898. 

The production of pig-iron in June reached 663,415 
tons, 678,566 tons in May, 1899, and 595,245 tons in 
June, 1898. The half-year’s output amounted to 
4,000,424 tons, against 3,598,000 last year. 

Germany's imports in June amounted to 39,849,500 
metric cwts, which is 3,056,500 ewts more than in June, 
1898. Exports reached 26,125,000 ecwts, or 829,700 
cwts more than a year ago. For the half-year the 
imports amounted to 203,914,365 cwts, or 9,488,193 
ewts more than last year, and the exports to 146,027,936 
cwts, or 3,172,753 cwts more than in 1898. The esti- 
mated value of the imports for the six months was 
£133,241,500, or £2,054,000 more than last year; and 
the exports are estimated at £99,295,400, which denotes 
a gain of £3,744,000. All these figures include the 
precious metals. The increased value of exports was 
due almost entirely to the export of precious metals. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 25. 

The provisional States Treaty between Austria and 
Hungary has been happily put in force in Hungary on 
a constitutional basis with the full approval and sanction 
of the Legislative Assembly ; in Austria without it, and 
by the aid of the obnoxious Paragraph 14, against which 
all the Liberal and Radical elements in the land are 
clamouring. The bourse is satisfied that a state of 
affairs should have been brought about which promises 
a respite for trade and business, and does not so much 
care how this state was arrived at. The fact that the 
danger of a war between England and the Transvaal is 
| avoided has also contributed towards the good humour of 
| the Vienna bourse, which now gives itself up entirely to 
the prospects of this year’s harvest, which promises to 
| make up for last year’s losses in Hungary by giving good 
average results, and for Austria promises not to be far 
behind last year’s excellent yield. Hungary may already 
be said to have reaped from 76 to 80 million ewts of 
wheat, and 24 million ewtsofrye. Last year’s harvest in 
Austria was 24 million cwts in all, and it will not 
| be much less this year. The Empire has not quite 
got over the poor harvest of two years ago, and is but 
| gradually returning to the normal conditions of its trade 
| and commerce. Even last year, when the harvest was 
not bad, large quantities of corn had to be imported 
because all the storehouses were emptied. This 
year it may be assumed that the produce of the country 
will suffice for its consumption, and that something will 
be over fcr export. This is certainly not a brilliant 
state of affairs when it is compared witb the times when 
Hungary was considered the provision house for all 
Europe, but Austria-Hungary has learnt to be grateful 
for small mercies, and must be satisfied to appear again 
among the corn-exporting countries, even if itis on a 
small scale. A single week made a great change in 
Hungary, the weather having been all that could be 
desired. Until quite lately it was assumed that in many 
parts one yoch of wheat (being } acre) would not pro- 
duce over 12 cwts; now there is not a single spot where 
| this minimum will be reaped. Even in the poorest dis- 
tricts 15 ewts have been obtained. The Temes and Arad 
Comitats will yield from 18 to 20 ewts per yoch, the 
Banat, which is very extensive, from 17 to 18 ewts. If 
| rye does not yield quite such large quantities, the quality 
is all the better, and fully compensates. Barley is not 
quite so good, the colour having suffered from the rain. 
Oats are being reaped at present. Maize promises an 
excellent harvest. 

The objections which political parties and the 
Socialists in their full forces raised against Count 
Thun’s assumption of governing without the Parliament 
and with Paragraph 14 were perhaps not fully under- 
| stood in all their vehemence by the entire population 

until a few days ago. An announcement from the 
| Finance Minister brought the matter very near home. 
| It has been simply decreed that from August lst every 
| kilogram of sugar is to cost six kreuzers, or over a 
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penny more than in the past. 
costs 42 kreuzers, or 83d. 
tation that any tax has ever been subjected to in Austria. 
It is expected to produce 15 million florins per year extra, 
but this is not at all certain, because the poor classes 
are reduced to such extremes in their expenditure that 
they will not pay the higher price, but reduce their con- 
sumption. A year ago when this augmented tax was first 
contemplated the Austrian Government put saccharine 
out of the way by imposing an extortionate duty upon it, 
which makes it one of the most expensive articles that 
the chemist alone can keep. Sugar in Austria is an impor- 
tant item in thenourishment of the poor, who scarcely ever 
eat meat, and bring uptheir children on home-made pastry 
that has no flavour if not sugared. But not only the 
women of the people, the confectioners and sweetstuff 
makers are also up in arms, because their trade is 
ruined. The representatives of the smaller trade declare 
that their entire profit goes with the 6 kreuzers. Depu- 
tations have come from Prague, Briinn, Graz, and 
many other provincial cities to petition the Finance 
Minister against this cruel imposition. Hitherto all 
meetings have been either closed or prohibited, and not 
a word on the subject has been allowed in public. It is 
difficult to foresee how this policy of the Government is 
to lead to an amelioration of Austria’s desolate affairs. 
The total production of the Austrian ironworks form- 
ing @ ring was the following during the first half-year, 
1899, compared to the production of 1898 :— 
First Against First 
Half-year, Half-year, 





At present a kilogram 


1899. 1898. 
—— Double Cwt. ————— 
Rod and fashionediron .... 1,260,000 + 40,000 
Iron for building and rail- 
ff a ea 520,000 + 20,000 
Coarse sheet iron.......... 180,000 — 10,000 
Rails and small material .. 630,000 + 30,000 


It is surprising that the manufacture of rails and 
small material should have increased, as the demand 
for them was extraordinarily high last year. 

Another Austrian industrial firm has resolved to found 
an establishment in Hungary, the conditions offered by 
the Hungarian Government being too tem pting, and the 
fear of a commercial separation between Austria and 
Hungary too imminent. The great cotton mill and 
weaving manufactory of Rieken and Co., in Ransche- 
grund, in Bohemia, which has prospered for sixty years, 
will found a similar establishment in South Hungary. 

The copper mines of Graslitz, in the immediate neigh- 
bourhood of Griinberg and Eibenberg in Bohemia, which 
have been abandoned for 200 years, have now been pur- 
chased by an English company, and will be explored in 
modern style. 





Correspondence. 


THE INTERNATIONAL MARITIME CONFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Simr,—Will you permit me to make one or two remarks 
upon your article relating to the resolution passed at 
this Conference, with regard to the limitation of the 
liability of shipowners for improper navigation ? 

I quite agree with you that the British system of a 
limit based on tonnage is preferable to the system 
adopted by all the other nations of the world ; and in the 
earlier stages of the discussion I joined what I think was 
the majority of the other English delegates in arguing 
that it should be universally adopted. But, as might 
have been expected, the foreign delegates preferred their 
own system. We had the best of the argument, but we 
convinced no one. Evidently, we might have prolonged 
the discussion for six months without gaining a single 
vote. 

As a practical man, then, I cast about, in conjunction 





with my friend Mr McArtkur, M.P., for some scheme 


which would meet with a practically unanimous support, 
and found it in the resolution which you condemn. 


The real question is not whether our system is better 
than the system adopted by the rest of the world, but 


whether, in order to obtain uniformity, it is wiser to adopt 
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the alternative of both systems offered by the resolution, 


This is the largest augmen- ; or to remain in our splendid isolation. 


plain and simple, because we could not justify to the 
British Parliament the total exclusion of claims for loss 
of life and personal injury in the event of the loss of the 
offending ship, and it was the making of this point clear | 
which won to our support all the British delegates 
whose minds were open to ths idea of compromise. 

But, when the present rights in this respect are pre- 
served, all that remains, as your article clearly shows, 
is the question of who will have to bear the extra pre- 
mium of insurance, if any. The proposed legislation 
might place this burden upon the merchant, but it would 
not leave it there. The matter would adjust itself. If 
the merchant pays more premium, he will pay less 
freight. Again, the extra premium would be very slight, 
if appreciable at all, the risk of claims for property 
(which are not excluded by contract) coupled with the 
loss of the offending ship being but small. The occasion 
in practice does arise, but not often. If so small a point 
as upon which party a very small charge is to fallin the 
first instance is to prevent the adoption of international 
uniformity in maritime law, the Committee entrusted 
with the labour of promoting it may most conveniently 
put up their shutters at once. 

As to the risk of British shipowners being hoist by 
their own petard, if foreign legislatures should carry the 
proposal into effect, accustomed as we are to notice the 
indifference of the British Parliament to the interests of 
the British mercantile marine, it can hardly be supposed 
that they would fail to follow suit in such a case, 
seeing that the question is one which really affects the 
interests of underwriters only. 

Allow me to add that, although you speak of Mr 
McArthur and myself as champions of the shipowners, 
we attended the Conference simply in our private 
capacities, and with the sole desire of assisting to find the 
best practical solution of a very difficult question. 

Yours obediently, Gray Hi, 
10, Water street, Liverpool, 

July 24, 1899. 

If what the shipowners want is uniformity and 
nothing more, and uniformity can be obtained by the 
abandonment of our splendid isolation, why not be con- 
tent with abandoning it simply? Why not adopt the 
foreign system per se, but excluding life claims ; why go 
the length of a simultaneous adoption of both systems 
as alternatives? The proposal is, in effect, to further 
reduce the liability of shipowners, both British and 
foreign, by enabling them to pick out the plums of both 
systems, and such a proposal, in our opinion, goes 
altogether too far.—Eb. Econ.] 


We could not, in my opinion, adopt the foreign system 
| 





BOOKS RECEIVED. 
Lhe Country Banker’s Handbook. By J. George Kiddy. 
(London) Waterlow and Sons, Limited. 
Transactions of the Second International Actuartal Con- 
gress. (London) C. and E. Layton. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 

Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. — 


£ & 
Amount previously subscribed. . - 101,255,136 .. ee 
Issues of the week— 

Jessie Gold Mine (Rhodesia).... 250,000 .. 70,000 .. 17,500 .. 52,500 

Horsfall Destructor ............ 100,000 .. 70,000 .. 8,750 .. 61,250 
*Hungarian Land Mortgage 

Bank, 44 % Bonds, at £84 .. 500,000 .. 500,000 .. 30,000 .. 470,000 

Carlton Hotel, 54% Pref.,£10Shs. 200,000 .. 200,000 .. 20,000 .. 180,000 

Ardilla Copper Mines .......... 120,000 .. 52,000 .. 6,500 .. 45,500 
Hammersmith Distillery 5 % 

Pref. Shares, £5 each ...... 100,000 .. 100,000 .. 10,000 .. 90,C00 

| British Aluminium 5% Deb. Stk. 300,000 .. 300,000 .. 5,000 .. 270,000 

Alton and Co. 4 % Deb. Stock .. 250,000 .. 98,848 .. 9,885 88,965 

Do 5% £10 Pret. at £10}.... 13,334 .. 136,674 .. 13,334 .. 123,340 

J. A. Preece and Sons 6 % Pref. 30,000 .. 350,000 .. 3,750 .. 26,250 

Do 44% Deb. Stock ........ 50,000 .. 50,000 .. 5,000 .. 45,000 
Robert Stephenson and Co., £10 

DEE isch nicnanseteoess hae 500,000 .. 500,000 .. 25,000 .. 475,600 

Do 4 % Deb. Stock... .....-.0 250,000 .. 250,000 .. 12,500 .. 237,500 

{ Andrew Whyte and Sons (Sta- 

0 ae ae 27,500 .. 27,500 .. 6,875 .. 20,625 
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Union Discount Co., £10 Shares, 
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! 
100,000 } 


BS POIG 06 GSE ...ccceccecss 200,000 190,000 90,000 
Hunter and Hyland ............ 50,000 30,000 7,500 22,500 
Argentine Borax Co... 150,000 150,000 18,750 131,250 
Rockhampton Gas and Coke Co. 

4% Debs sear coerce GOD 30,000 .. 7,500 . 22,500 
Alex Ferguson & Co. (Merchants) | 

44°, Deb. Stock ............ 60,000 60,000 6,000 
Riverside Cold Storage & Ice Co. 15,000 15,000 1,875 | 
Shakespeare Theatre ..... ec 9,000 9,000 .. 1,12 ) 
Birmingham Crematorium, £5.. 10,000 10,000 .. 10,000 

2,879,022 341,844 = ..2,537,178 


Total offered for subscription to date Total offered for subs cription for the 


in— whole year— 
Pidsierecveqess < MA SIA AS: | BIND 08000 0:60 68000660000 . £150,173,365 
aia Sdn ceaacead en SEED LIE Geesascccccenecneseere 157,299,000 
1897..... prEsensCeEeEs TESTE ANS 1 BOGS ccccccvccccsccsececees 152,806,791 
MR dkbo00essaucdcacnes LOG, SSR089 | URED cccccccvccescseces . 104,690,104 
i chanaeekeaicn iwesee err re - 91,831,505 


Partly subscribed abroad. 





NEW CAPITAL ISSUES. 


Carlton Hotel, Limited.—Out of a sha capital of 
£350,000 this company offers for subscription 20,000 5 55 per 
cent. pre ference shares of £10 each. The re is also to be 
created £300,000 4 per = debenture stock, the whole of 
which has been taken by the Law Guarantee and Trust Society. 
The hotel and its e ek have been valued at £599,927, 
and the purchase price has been fixed by the Building and V endor 
Company, Limited, at £650,000, taking the whole of the ordi 
nary shares and the debenture stock in part payment, and the 
balance e of £200, 000 in pre ference shares or cash. The site of 
the hotel is a good one, and Mr Ritz, the manager, estimates 
the net sonia at £40,000. That, however, is merely an estimate, 
and as the sum required to meet the interest and sinking fund 
amounts to £14,000 per annum, the preference shares are 
somewhat speculative. It may be observed that the waiver 
clauses in the prospectus are unusually sweeping. 

Ardilla ane Mines, Limited.— This is a flotation of 
some old workings in Portugal, obviously induced by the high 
price of copper. The company acquires eleven concessions 
from the Government of Portugal, for which the purchase price 
is £96,000, leaving £24,000 out of a total of £120,000 for 
working capital. There are the usual expert reports as to the 
value of the property, and it is stated that twelve consignments 
of ore have been sold in Liverpool, giving satisfactory results 
The quantity comprised in these consignments is not men- 
tioned. Although eight of the concessions have been for some 
years the property of the Pulido Mining Company, the results 
of the working are not given. The venture seems to be a very 
doubtful one. 


Hammersmith Distillery Company, 
Formed with «a capital of £200,000 to acquire the business 
carried on by Messrs Henry and John Haig, which was 
established, it is stated, in 1832. The assets are valued at 
£134,928. and the purchase price is £195,000. The profits are 
stated to have been £15,165 in 1896, £20,019 in 1897, and 
£21,879 in 1898. For so old-established a business it would 
have been desirable to show what the profits had been over a 
longer period. It is frankly admitted that the sales during 
the current year show a diminution of about 3) per cent., 
that the profits will also be affected by the increased price of 
materials. As the preference dividend, however, will require 
only £5,000, and there is no debenture 
fairly secure. 


British Aluminium Company, Limited. 


Limited. 


issue, it 


£300.000 5 per cent. debenture stock is offered for subs ye 
by this company at par, for the purpose of paying off the 
existing debentures and other loans, amounting to £178,500, 


and mortgage charges on real property, amounting to £37,400, 
thus consolidating the debenture and mortgage debts of the 


An issue of 





ee 


1091 





stock is to be exchanged for debentures in the old company. 
According to the statement of profits there is a margin of 
about £10,000 over the sum required to pay the debenture 
interest and dividend, and it is expected that this 
will be the introduction of fresh working 
capital. 


J. A. Preece and Sons, Limited.—Capital £100,000 and 


pr ice 
pre: I 


increas 


u OY 


£50,000 debentur which 30,000 6' per cent. preference 
shares of £1 each and £50,000 4} per cent. debentures are 
offered for subscription. The assets are valued at £100,434, of 
which £69,012 are bed as ‘*live and rolling-stock and 
contracts.’ The ine is that of job-masters, riding estab- 
lishment proprieto ind carriage builders. The risks of such 
a business are obvious, and the securities are not likely to be 
readily marketable. Apart from these drawbacks the profits, 
which are stated for fou parate years, show a fair margin 
over the sum req l to pay the debenture interest and prefer 


| ence dividend. 


Ronan Stephenson and Co., Limited.—This is 


& big 


engineering and pbuilding venture, and is interesting as 
being the firm established by Robert Stephenson, the son of 
| the inventor of the locomotive. The works of that firm, how- 
ever, form only the nucleus of the undertaking, as it is 
proposed to commence ow ding and marine engineering, 
und to construct a large dock. It is to be worked in 
connection with Sir W. G. pia meg and Co., Limited, and 
Furness, Withy and Co. are also interested in the promotion 
|of the company. The debenture interest and preference 
| dividend are guaranteed until 1902, or until such time as the 





and | 


‘ hould be 





company, and also for providing further capital in the business | 


to the extent of about £80,000. The value of the assets, | 
according to the balance-sheet at December 31, 1898, is 
£643,394, exclusive of patents, goodwill, and water-rights. 


The prospectus states that the gross profits for 1897 amounted 
to £24,984, and for 1898 to £28,581. The net profits are not 
stated, but from the directors’ report itself we gather that fo. 
1898 they were £9,781, which was sufficient to pay the 
preference dividend up to the end of 1897 only, leaving that for 
1898 in arrear. By paying off existing obligations the company 
will be relieved of charges amounting to nearly £11,000, but 
that added to the net profit last year leaves a narrow margin 
over the £15,000 required to pay interest on the present issue 
of debe nture stock. 


Alton and Co., Limited.—This is reconstruction of 
the brewery company of the same name carried out in order 
to establish the business on a broader basis and enable the 
company to borrow’ money at lower rates of interest. The 
Share capital is £350,000 divided into 25,000 5 per cent. 
preference shares, and 10,000 ordinary shares of £10 each. 
There is also to be created £350,000 4 per cent. debenture 


stock, of which £260,000 constitutes the present issue. The 
directors take the whole of the ordinary shares and one-third 
of the preference shares, while a portion of the debenture 














graving dock shall be completed. The capital is £500,000, 
divided into 25,000 ordinary and 25,000 5} per cent. preference 
shares of £10 ea ind there is also an issue of £250,000 4 per 
cent. debenture stock. The whole of this is offered for 
subscription, and coming out under the auspices it does, it will 
no doubt be readily subscribed. 

Alex Ferguson and Co., Limited.—This firm of Scotch 
whisky merchants | distillers offers for subscription an issue 
of £60,000 44 per cent. debenture stock at par. The prospectus 
states that the proceeds are required for the purchase of new 
properties which have been acquired in consequence of the ex 
tension of the busin issue willconstitute a first charge 
upon these new buildings, which are valued at £88,000, also a 
second charge upon perties and other assets, the total 


The 


the old prv 


surplus amounting to £142,471. The profits since 1896 have 
averaged £15,947 and for the year ending June 30th last amounted 


to £16, 821. There Ww vuld thus 

of security for this 

interest. 
Rockhampton Gas 


This is an Australasia 


1 ar to be an ample margin 
tock, both as regards capital and 


and Coal Company, Limited.— 


indertaking, supplying gas to the town 


of Rockhampton, (Jueensland. Its share capital amounts to 
| £60,000, and it is now offering for subscription an issue of 


£30,000 4 per cent. debentures at par. The company was 


established in 1874 the information respecting profits is 
that dividends on t share capital have been paid half-yearly 


but all 


with the exception of one half-year, and that for the last half 

| year 7 per cent. was ‘paid on the ordinary, and 9 per cent. on 

the preference shares. The interest is probably fairly secure, 
but the rate is not « high one for this pt of security. 

entine Borax Company, Limited.— Capital, 

£150, in £1 shares, all of which are offered for. subscrip- 

tion. The company has been formed for the purpose of 


acquiring and working the borate of lime property situated in 
the Department Molinos, Province of Salta, Argentine 
Republic. Elaborate reports are quoted in the prospectus as 
to the richness of posit These, however, have been 
made by the comp yn experts, while a testimonial from 
W. R. Earp and ¢ :panied by an order for 5,000 tons of 
the material, would have re weight if Mr W Karp were 
not one of the di Ol | eis mentioned as interested 
in the promotion and pur e price. The mine appears to be 
58 leagues, or o 100 :niles, from a railway, part of the 
journey having to be performed with pack mules. In spite of 
the elaborate chemica! analyses intended to testify to the 
valuable character of the product, the undertaking seems to be 
an extremely speculative one. 

Oxford Corporation. Tenders for £40,000 Three per Cent. 
Redeemable stock, at prices from 102 (the minimum) to 
£103 2s 6d, were o don the 25th inst. The whole amount 
was allotted at a rage of £102 4s 9d per cent. 





MEETINGS, &c. 





UNION BANK OF AUSTRALIA, LIMITED. 
The annual genera! meeting of the proprietors of the Union 
Bank of Australi: ed, wa 21d on the 24th instant, at the | 
head office, 71 Con London * Arthur F og r pre siding. | 
The manager (41 , oa very) having read the notice | 
convening the inc 
The Chairman said parison of our present balance-sheet | 
with that of six ths ; u will notice that an increase of | 
£1,000,000 in ou payable and deposits on the one hand is 
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1anagement of that company at that time. With regard to | of the prospect 


; uson’s crop. With regard to the yield, 
\ustralia, they had done very well, especially in West Australia, | in the formation of the ipany the sumed that if they got the 
1 j 

r 


} 

| 
although not so well as they might have done had they not care- ; crops the vend were obtaining at the prices ruling in 1895, 
fully followed, as they felt bound to do, the advice of their repre- | they would mak profit of £127,000, and they estimated that | 
sentative there. The shareholders would be aware that in the | when all th land was ‘in bearing, they would, on th | 
} 

| 

| 


t 
West Australian market there had recently been a very large | same _ rati f ld as the estates had been giving, get 
appreciation of values, and the advice from the other side on which | greatly ir used ps. They had still between 3,000 and 
they acted was not to follow the market to the length to | 4,000 acres t ie into bearing, but from the experience they had 
which it had now advanced; the consequence was they | gained of cultivating such a large acreage as they had of 14,300 


a bumper crop all 


ove 





realised their profits considerably befor the present prices | acres it wa rtain they uld not look for 


were reached The shareholders would observe that there | the property in any one year. The seasons had not, since they 
. I : th 





! 
| 
had been an increase in the company’s capital this year of | took over the } been particularly favourable, but it wa: 
£66,000, resulting from the exchange of debentures into shares and | reasonable to assu that when the young coffee bore they would 
from the taking up of the additional shares of 10 per cent. attach- | get better average crops tl they had hitherto obtained, althoug! | 
ing to each debenture so exchanged. They had now only £20,000 | they might not get the f nount of their estimate. With regard t« 
of debentures outstanding, and they proposed that by January 1 next the cost of production, although the production of th improved | 
those should be paid off or exchanged into shares, 2nd when the | coffee entailed the employment of more labour, they had managed | 
next account was pri sented the capital would stand at £300,000 | to produce th I wa a’ age cost of somewhere about ls 6d 
lly paid, without any debentures whatever. With refer- | per cwt under that at which they were produced prior to the « 
ence to the disposal of the available balance of £85,000, | pany taking over the property. When th« mpany was floated tl 
they proposed to pay a dividend of 20 per cent., which would | estimates were based on the pi experience of its working. T 
absorb £55,327, and to add £10,000 to the reserve fund, thereby | report contained a statement which he considered was incontro- 
easing it to £30,000, carrying forward a balance of £19,713, | vertible px that the company would re nably have fulfil 
ubject, however, to certain charges for extra remuneration to the | anticipation ng good profits had the fall in the 
directors in London and Johannesburg, amounting to about £5,000. | of coffee not ta 1 In the matter of the investme 
He though he was warranted in saying that, if they had chosen, | in the compan) leber the chairm 


li 


+ 


Ulli- 





an fully explaine 
they could have paid a much larger dividend than that recom- | at the last annu eeti1 The board at the time tl 
mended, and still have a large amount of app tion in th 





1 ; 
eciati e | Was a most d le thing to purchase the company’s debentur 
value their securities ; but they felt that to pay 20 per cent. and | at a considerab! scount, which hereafter had to be redeemed at 
have a large balance in hand in the way of appreciation was, after | a premiun Ch renture l fallen in e f 
all, just as good a position as any company in its second year of | specially tl h whi 
existence could desire. As to that appreciation, the shareholders | and they had | 

might take his assurance t i 


mnsequence of the 





company was passing, 


| 
j 
} 
} 
} 
| 
i t sity of realising a large portion | 
hat it represented avery large sum indeed. of these debentu The net loss up to December 3lst last on the 
They were perfectly satisfied with their holdings, and w con- | whole transactio1 ng for diff terest between 
ident that as time went on they would become more valuable than | them and Consols, \ yout £500, so that it could not be 


t 
they were that dav. | this transaction had ha very much to do wit 


en In in 


said that 


} h the fact that 

Mr Galloway seconded the motion, and remarked that he had | their profits had been all. As to the future of the company, its 
expected a good deal from their able board of but | success or! su M inseparably bound up with the rise or 
his expectations had been « nsiderably exceeded by the actual | fall of th ee market directors expected a good 


I 
resuits. 


J 


} crop this 
year, and a better financial sult. When the turn of the 1 


» bide 

The motion was unanimously carried. came, as if must r later, the dire rs hoped the Dumont 

The Chairman then moved: “That a dividend of 20 per cent., | Company would p: the s ss they al! anticipated it would be 

free of income-tax, be now declared out of the net protits of the | when they originally invested in its fortunes 

company for the period ending June 30, 1899, payable to the share- | Mr G. A. Talbot seconded the motion. 

holders registered on June 30, 1899.” | Mr Mackenzie su sted that an expert should be sent out to th | 
| 
| 
| 


vn 


Mr Luebeck (director) seconded the motion, which was agreed to. | property t what ld be done to improve the position. 

















] 
The Chairman next moved: “That £10,000 be added to the |} The Chairmar iat the directors would be very pleased ti 
reserve fund, leaving a balance of £19,713 3s 3d to be uried | send out an « pert 1D had already been discussing the desira 
forward to the new account.” | bility of sending Mr Talbot out again, and perhaps that might m 
Mr Luebeck seconded the motion, which was also agreed t | the views of the sharehold 
Messrs Deloitte, Dever, Griffiths, and Co. having been re-elected | Some further discussiou ensued, but the report and accounts wer 
1uditors, | eventually adopted, and it was agreed to leave the question 
Votes of thanks to the company’s repr t broad and to | sending out an expert in the hands of the board. 
| th airman and directors for their services during the past year | The retiring dit rs and auditors were duly re-elected, and th | 
| terminated the proceedings. | proceedings th the usual vote of thanks to the chairman } 
| ——_ -- — ——. -- —- for presiding 
| DUMONT COFFEE COMPANY, LIMITED. 
a - ; : y : : nm = 
The third annual general meeting of the shareholders in th 
| Dumont Coffee Company, Limited, was held on the 28th inst., at | PUBLIC INCOME AND EXPENDITURE. | 
\\ 4 ll” R f } REVENUE 
Winchester House, London, Mr H. K. Rutherford presiding. NUE. f 
The Chairman, in moving the adoption of the report and ~-—RECEIPTS.-—— 
+ ; ‘ Es A Week Week 
accounts, first of all « xpresse¢ d regret at the u voldabie sbsence ol f ended ended 
the chairman, Mr P. R. Buchanan, who had recently undergone : the Yea July 22, July 23 
severe and critical operation. With regard to the report, 1t was 1893-1 1899. 1898. 
impossible for him to say anything that could | n the hard fact a . { 
: that thev had in th : in SEAS i ' Kaw an : Ss he 2 x 
that they hadin t ls company gone t 1roug most bibter exper Customs ... 21,770.00 321,000 369,000 
| ence and a= serious state of affairs duri: the p.zst ar Excise .... 29,850,001 894,000 727,000 
He did not think, however, that any shareholder who read | Estate, &€., D i an 290,000) 280,000 
| the ort ’ ] \ 1 ming to the ? r) that their Stamps .... OU AX 131,000 185,000 
a oe oe COUN = SYOIa = COmmns ’ se oe See eee Land Tax and H Dut 1 650,006 10,000 
troubles had practically arisen from the n iominant car » | Property and I Tax 18,300,006 70,000 75,000 
viz., the disastrouslv Jow price to which flee id faller Thev | Post Office . 13,200,00¢ 90,000 80,006 |}, 
. . Teleor é 7 155,000 } i 
were confronted the year before last with unprecedentedly low | Telegraph § ae — Onn 
. : : : Crown Land es 450,006 20 
prices and a not very good crop. Last year they had had to face a | Interest onP M 
worse coffee market and a desperately short crop, owing to ur of Suez Sha 
‘ } : ca . 1, oe +} ‘ Sardinian Loan, & 787,00 192,53 421,7 ; 
easonable weather, and when in any producing company those two : . ee 
: ‘ I a Miscellaneous 1,850,000 39,81 872 55,47 0 
causes came about in the same year, the result was bound to be 5 
rious in the matter of profits. There were three factors that rT 157,00 7 2,036.47 914,50 
determined the success or otherwise of a producing pany such 
as this, and these were the market price of the produce, the yield | Payments to | ; : o1 
1] } ; } f , I ‘ b 2,595,309 i 522.48 491.00 
and cost of production. With regard to the market price, for many | “0” 4 
years previous to their purchasing the property Santos coffee fetched |. 4; x, 
something like 78s per ewt, while Dumont fetched § but payments t 
hat figure exceedingly handsome profits we n nnually ear 1 tion A ! 2.558.962 2 Or 
irom an undoubtedly magnificent property and f u le I .PENDITUI 
ys prior to 1896 the price obtained for tl vas more than ; 
doul the cost of production. Tha di tors had then, and still Total Issues out of the Exchequer 
} } ‘ +} +] lie } € + 7 o< eA to eet Payments from j 
nad, absolute faith in the capaobiiit and goodness of the property, 20 i 
but what they did not foresee was that t] eem ts of the | ling Apl.1, "99.)Apl.1, "98; Wee Week | 
; 1 ¢ ‘ . i 
would so rapidly llapse to such an extent as had? irred f 0 ended ended 
1 om 1 , J J In} »? | 
the last torty years e crisis througao which they were } l ; ; - 
| rty years. Tl vane , : 1899. 1898 1899 1898. | 
frcim the fact that more coffee was being prod than the 
\ i's consumpti demanded. TI price f ! luct had f £ £ £ £ lj 
perilously near the cost of product nd int I 1 | Permanent C 1 ] 1G ’ l | 
i poor properties probably below that t t theref Other Cor , 
4 : 1 at et } 1 , } Services 664 | 
ba Liv loliowed that in 1 e, With ti I ‘ i I I : Pa é 5 t ' 
' 1 — . , if 
) bh low price roughta t, the } a ! } 1A : 
t ther way, and prices gradually b me bett pts of | Supply Serv : wpe 4, S93, mae 
and Santos flee for the yea i 3 were 
| 1.689.000 bags less t a aa althonak # 0) 36°216.4 aX) 1.61 286.000 | 
| 4,069,000 ba ess than Line prev vea . - l - ] - é é 
pc terenteeass their favour, it was n _ LbI€ | Balances B és 2,837,424 2,796.8 
hange in price would take place un report ved m Bbrazi Do Ban [rela ies 2 545 13,9 
F Oe gt == 
















































| 1094 THE ECONOMIST. [July 29, 1899. 
The Bankers’ Gazette. et ad = stock took place in connection with the 


At this time in 1897, the money market was stagnant, the Bank 
- | rate being 2 per cent., while the market rate for best three months’ 
BANK RETURNS AND MONEY MARKET. | bills h ud stood it ab mut 45 per cent. for about three weeks. ‘There 
was little indication of any approaching change in conditions. 
BANK OF ENGLAND. The coming into force of the new American tariff had created some 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for | tere t in American railway securities, otherwise there was no 
the Week ended Wednesday, July 26, 1899. | feature in Stock Exchange business. 

In 1898 there was a hardening of discount rates, owing mainly to 

ISSUE DEPARTMENT. - : 


1 fall in the American exchange, the trade balance being heavily in 








£ £ favour of the United States. There was also a strong demand for 
Netes issued ...... 48,062,595 Government debt .. 11,015,100 | gold to go to the Continent. The Bank rate was 24 per cent. and 


Other securities .... 5,784,900 | the market rate for best three months’ bills rose during the week 
Gold coin & bullion 31,262,595 | from 14 to 18 per cent. On the Stock Exchange gilt-edged 


48 062.595 48,062,595 | securities showed weakness on the rise in money rates. Spanish 
tock advanced on the initiation of the negotiations for peace with 
ears DEPARTMENT. " the United States. 

' . ; ns : The following figures fron » official returns show the amount 
Proprietors’ capital .. 14,553,000 Government _ securi- Raya oe 1 the official returns show the amout 
2AN1 222 f bills and cheques cleared at the Bankers’ Clearing-house. 

Rest ccccccsccccccs 5,471,355: ties...... veeeeee 13,088,522 | gonial di oe ee fiance: seal liam dese Tetebiatsin 
Public deposits* 8.413.991 Other securities 31.807.623 | ~Pec!a! days - given ees y, together with the total increase 

~—. ‘vem , cates | a °° ** 30 46e ee yr decrease to date in each case :— 
Other deposits ...... 39,690,852 Notes ...... . 19,454,670 | ‘ ? a0 eh ORES Goat 
9 


Seven-days and other Gold and silver coin A; 
MES scccscesessees Laser 


14,348 (000's omitted.) 





» a . Weeks Tatnt Stock Exchange |, ; ; “Fourths ” of 
66,265,165 66,265,163 Ending eon Pay Days. Consols Pay Days the Month. 
* Including Exchequer, Savinge Banks, Commis ers of National Debt ana Date £ Date £ Date. z Date. £ 
Dividend Account 1899 1899. 1898. 1898. 
. creer (vi. . Jan.2to May 3 3,195,820, Jan. 5 59,970, July 1 43,952, July 4 35,149, 
Dated July 27, 1899. H. G. BOWEN, Chief Cashier. a a 156.409. - - aaa co 4 one emf 4 on 
FRIDAY NIGHT. BF secue 216,129, Feb. 10 82,210, Sept. 1 30,477, *Sept.3, 20,370, 
Sie esssefins accounts commered with those of the preview aM... 124,734, 24, 72,224, Oct. 3, 32,754,'Oct. 4| 29,713, 
ee ee wo oo . os as 197,721, Mar. 10 66,439, Nov. 4 28,242, Nov. 4) 28,242, 
week exhibit :— eG esas 170,444, 30 43,542,|Dec. 1 33,452,,"Dee.3} 27,632, 
Increase. Decrease a 135,488, Apl. 13 58,216, 1899. 1899. - 
5 £ — 204,540 29 62,959, Jan. § 32,439,\Jan. 4) 33,505, 
Circulation (excluding 7-day and other bil peers zie ieee 4,455 <8 166,897,,May 12 67,154, Feb. 1 A741, Feb. 4) 24,297, 
Public deposits ...........cssssceeeses eats 253,412, $174,079, Mar. 1) 36,426, Mar. 4| 29,191, 
Other deposits ..... Use Lay 2 ce : secee | ©6729.220 12 171,732, June 1 63,915,|Apl. € 35,833, Apl. 4) 38,376, 
Government securities .......... ‘i icsasee tok GT cues cs ee 204,716 29 59,515,|May 4 50,188, May 4 30,188, 
Ns scewangsndcheanceenes seseeeee 1,049,708 96. cis0es 150,697,|July 13 61,706, June 1 36,424, *June3) 25,281, 
BE cs cottieceasss eee cacyeaeccahe 7,997 ae July 5, 31,737,\July 4 34,160, 
Dt dvgnoeeeewebes buses - 
EEN EE a enn enekunen aT Cinsenes Total, 1899 . ), 548,359 - 850,911,, .. 237,788, .. | 214,995, 
p ; ; ‘ Correspondng ) 464174 7) %9 > 97.939 
The following shows the amount of the circulation, Bullion in tal, 1898... f WOF4.496 sit singuaie a an = _ a4 
both departments, Banking Deposits, Banking Securities, Reserve In 7 oat ‘ 1s 1, el, ee 9,204 oo (7 — 
. . 3 . n 7 es = 2°22 ‘ 26'5 ee iS ee = 245 
and Rate of Discount, for three months ending July 26, 1899: Senn tnteh ie — : 
1838 8,097,291, - 1,231,847,, .. 402,861,,  . 331,267, 
Gold g Do 1897 7,491,281 ci 1,113,682,, .. 362,610 «- | 502,123, 
in one — Circulation . Inc. or Dec. \ + 606,010, sia + 118,165 ee + 40,251 -» | +29,14, 
‘’ 7 = = axel diz , - 49 106 10° oO - ) } Bia oro 
Date. ‘Ballons Abroad or Bank P or Yeposits Bar g Reserve 1898 ! oY, 400 "2 inl Jo% 
. Bills). De ; * The “fourth” fell on Sunday 





PROVINCIAL CLEARING RETURNS. 
mse: ues enaenene) Stoll 1899 1898. inc. or Dee. 


19,181,373, 47,536,689,19,474,426! 394 — | ————- 


$8,918,567 47,473.658 19,320,156 39g — | MANCHESTER— & £ £ 


1899 £ z 
May 330,418,108 174,000 out 
10 30,397,68€ 240,000 ir 
15 '30,201,986) 100,000 ir 























o/ 
94,90'717 47) 10 Q %R9% G t Telavkaa™! zc , >A 71 ny , 7 - 
Sisesaaanal Savee out eae) Gees reiamasen | Jen. 1 to July 15 ...... 118,658,400 110,074,100 +8,584,300 7-80 

June 7,30.359,842) 56,000 it 48.559.932 46,632.93] 19,531,142 404 Week ending July 22 ..' 4,008,000 3,520,800 + 487,200 13:84 
14|31,027.391| 294,000 in 19,246,383 46,610,713 20,477,616 414 . — a eieeipaanatsiitansas ghia 
21)51,488,581) 264,000 is ),154,796 4 20,926,939 424 — Total to date........|122,666,400 113,594,900 +9,071,500 7:99 
28 31,651,532) 448,000 i 4,110, 51,29 § 20,226,222 413 
§ 32,316,679,1,730,000 i 29,103,105 48.258.774 46,471,304 20.613.574 374 = s aaa -— — — mapeinantiatle 
12 32,220,066) 390,000 in, 28,988,600 48,227,826 46, 24 20 031.466 41, 34 | LIVERPOOL— 

19 $2,818,951) 620,000 in 28,672,360 |48,721,678, 45,945,845,20,996,591, 424 Jan. lto July 15...... 78,796,900 72,036,700 +6,760,290 9:38 

ny iacsecatss Neenmusiliben Usama wecnestes bemeesien mcmenes tte Week ending July 22..! 2,168,100 2,141,800 + 26,300 1-23 
Subjoined is our usual table, affording a comparative view of the Total to date........ 80,965,000 74,178,500 +6,786500 915 
Bank Returns, the Bank Rate of Discount, the } e of Consols, the a a — 





Price of Wheat, and the Leading Exchanges during a period of | BIRMINGHAM— 
three years corresponding with the present date av well as ten years Jan. lto July 15 ...... 30,502,500 31,475,000 972,500 3:09 
back, viz.:— Week ending July 22.. 931,500 870,900 + 60,600 6-96 













































































At corresponding dates July 24, | July 29 ; 27, | July 26, | Total to date........ 31,434,000 32,345,900 911,900 2:82 
with the present week. 1889. 189 1897 1398. 189 SS aacseelieneiiataaintata iia 
NEWCASTLE-ON-TYNE— 
cane post bills) 1. © 25,035,935! 27,422,475. 27,905,908, 27,916,487! aggorg2s | 222: 1b to July 15...... 40,652,600 34,694,700 +5,957,900 17-17 
Aank post Dilis) .. ° £9,099. 822,415 2 é 15,45 J z ; : > oa ‘ , a 
Public d MD. anne .»-, 5,423,412) 7,165,67 7,744.84 936,178 8,413,991 Week ending July 22..' 1,360,400 1,240,200'+ 120,200 9-69 
Other deposits .. . +, 30,720,435 S 453,642 42,148,135, 46,242 156 39,690,852 sienna aiiiimecagene aipimmneint _ | 
Government securities ..... 20,214,928) 14,950.24 13,78 1,635 15,088,522 Total todate........ 42,013,00C) 35,934,900 +6,078,100 16-91 | 
Other securitice a 20,313,914 23,450,737 28,€ OSS 965,598 31,807,625 
Reserve of notes and coin 13,731,010 57,257,662 25,45: +.165,561 21,369,618 ails ——— = 
Coin and bullion. nate 22,626,945 47,880,142 36,618.46: 285,046 33,176,943 | BRISTOL— 
Proportion of reserve t ss Jan. 1 to Ju'y 15...... 15,467,100, 14,543,700 + 923,400 3 








liabilities ..... = 373% 592 9 ‘ 5 An% 44 
Yo 


63 | 
e* . a > 7. x Man . " T « 99 Ql A wn 4k 50 
Bank rate of discount ... 244% 2% 5 4 34 %, Week ending July <c.. 494,800 448,500 + 16,900 10 
] | 3 


we 








Market rate, 3 months’ bills ! ! 
Price of Consols*.......... 98: li llz 410}; 
Price of silver peroz. ....  42yhd sla 26,4 27d 
Average price of wheat. . 29s 4d 248 0d 28s 1d 38s Ld 
Exchange on Paris (short) 25.133-182) 26.16} 24 

— Amsterdam (short 12.1-2 12.13-23 12.1] 12-0;-1 

— Hamburg (3 months), 20°56-60 20.52 } ). asf 
Clearing-house return . . 114,099,000: 124.7069,000 118.%44.0 4.752,000 





Total to date........ 15,961,900’ 14,992.000'+ 969,900 6-4 











The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
spouding statement of last year: 





























* New 23 per Cent G }ens 
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BANK OF FRANCE. i} 

The amount of the “ other deposit compared with the “othe I 

securities,’ showed in 1889 an excess of £10,406,5+ ud in 1896 an Comparative Increase it 

xcess of £27.022.905 1 1897 « : . 4'70.050 1 iy 07 ly 2 . . reas i} 

exct ol 6/VUZ2,IU9, In OoJf an 15.4/0,.050 and in July 27, | July 20, July 28, or Decrease. 

( ‘ xecess of £19. 876.052 L299 t} ¥ CK of 1sy9. 1599. 1898. a 

1898 an excess of £12,876,052. In 1899 t ; an excess of > Lest Week'Last Year. || 

£7,883,229. it 

In 1896, at the corresponding period t hardening of AgsETS £ £ £ £ £ 1} 

} ‘ a d : +} ie : to. faites s Coin and bullion—Gold. 76,571,000) 76,470,000 75,095,000 + 101,00C + 1,476,000 |} 
discount rates hi irred, though it é va oO bring tl ° 2 : 4 us ) 

: . ae an - : ; : ; Th Silver 48,509,000; 48,316,000 49,665,000 7,000 — 1,356,000 i| 
quotations to! best three months’ bills t nly per cent D Government securities .. 14,104,000! 14,104,000! 14,104.00 ae if 
Jameson trial was concluded, an: t su was regarded as | Discourt and advances.. 47,350,000, 46,139,000 45,202,000 + 1,191,000 2,128,000 
satisfactory. On the Stock Exchange | e generally firm LIABILITIES ie ; oe ee 
North-W ster Ordi y stock al } ao Sel ae ae 9091" Notes ae .- - 148,892,000! 150,299,000 153,227,000 — 1,407,000 4.335, 1} 
Nor 1- estern rdinary stock touchi 1e I ( rice of Jj Government deposits .., 10,155,000; 9,022,000 12,438,000'+ 1,155,000 — 2,2385,0 ) 
Americans were weak, there was little doing 1 nines, but 50m" Private deposits ...... 20,992,000) 20,047,000 20,748,000) + 145,000 244,0 

- . 





een nner neerreneenenreetrerenenncens eee eeaenenetnnneneneenenernsesdannaneneaaaanaap Ea NeE a 

















| the rates are 32 and 3} respectively. 
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AUSTRO-HUNGARIAN BANK. 


| July 224, | July 14, } July 20, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold)| 30,448,000, 30,278,000 29,220,000 + 














70,000, + 1,228,000 | 














demand owing to the Stock Exchange settlement, and some 
applications have been made to the Bank. The 
no doubt doing their best to retain control, 


authorities are 
and the Bank 





— Silver! 10,627,000 10,613,000 10,531,000 +  14,000+ 95,000! return shows that some further addition has been 
Discount advances, &c...| 15,005,000, 15,383,000. 14,652,000 — 377,000'+ 354,000 ; . s ina 
LIABILITIES. ‘| |made to the resources of the institution. The stock 
‘j t 55 3% i >1 - 2. 974 | . ° - 
Circulation 595.933.0900; 55.52?,000 52.285.000 489,000 + 2.748.000 | of bullion amounts to £33,176,943, or £357,992 more than 
IMPERIAL BANK OF GERMANY. the previous return. There was, however, an influx of foreign 
July 22, | July 14, ; July 19, — a ‘ e c coal . eet 
5 1899. 1899. 1808,’ |Last Week{Last Year. — to the amount of £765,000, so that the home circulation 
SSETS. £ £ £ £ £ 1as further increased by abou 7 The > circulati 
Sede eiak tele sassns:) Mainaeel anMinaeel eadinanels. dicted... Ssese 5 r incre sed by abo it £407,009. [he note circulation, 
Discounts and advances 43,904,000 45,526,000 33,111,000 1,622,000, + 5,793,000 however, fell off £64,435, so that the Reserve was augmented 
LIABILITIES. ces f £422,000. The pr se . wenerve to Mabilitien 
Notes in circulation ....| 55,515,000, 57,807,000 53,998,000 — 2,292,000/+ 1,517,000 | . ® Sum of £422,UUU. NC PFOPCTsion OF Teserve tO HanuuES 
Current accounts 29.513 000 28,375,000 24,459,000 + 1.140.000! + 5.054.000 | has risen 13 44} per cent. The chief feature among the 
. BANK OF SPAIN. other items is a decrease of £1,049,698 in the amount of Other 
oe as — Last WeeklLast Year. | Securities, due to the repaymentof advances. On the other 
. a4as 3e 4 sar. . ° ° i . = ° 
ASSETS. £ £ £ side, the Private Deposits have fallen £729,220, and the Public 
Pi vtsscenanesance «-«+- 12,960,000 12960,000 10,213,000 a + 2,747,000 . . c 
oie aeats 13,620,000! 13,538,000 5,338,000 + 82,000 + 8.282.000 | Deposits show an increase of £112,385. 
Foreign correspondents 3,869,000, 4,003,000 7,079,000 134,000 — 3,2 | . 8 j } 
Loans and discounts .... 44,909,000 45,016,000 42,038,000 — lo7.000\+ 471.000 | , ‘The subjoined table shows the rates quoted from day to day 
Spanish 4 % stock ...... 14,921,000 14,921,000 15,265,000 ii 344,000 | during the week :— 
Treasury bills, obliga | 
oe ckawabaedeaun 6,113,000 5,897,000 15,291,000 + 216,000 — 9,178,000 I | Fri 
sIABILITIES, 4ast | ¢ Mon.! Tues. Wed. Thur.’ *™ 
Circulation ............ 60,113,000! 60,225,000 55,277,000 113,000, + 4,836,000 | | ee ae 
Deposits and current : 
—— er 31,831,000) 31,509,000, 32,610,000 + 322.000— 779,000 | % % | % % % % | % 
GUE FS onctcccdiwndssxescecenstl th 54 33 5 34 34 
BANK OF ITALY. | Market rates of discount :— 
— 60 days’ bankers’ drafts ........ ; 3 fh iSy ogi A 34 
June su, | June 2G, ) June 50, 3 months’ do.... 4 5+ 33 4 St > i= 
1899, 1899, 1898. Last Week Last Year. i—L—_é.............. 3A > ie 3 Okisd gg 
ASSETS. . 2 2 2 a a 6 months’ do .................. 35 3h 3A 34 J 34 4 34 
Reserve—Gold coin and —AaTinkas.. _ le 2114 214 212 22 42° 
bullion. : 11,829,000 11,826,000 12,049,000 + — 3,000— 220,000] “Short... cinerea aires ot “si2k alas 322 “29 3°28 3 
— Foreign goldbills, 3,438,000, 3,282,000 2,753,000 + 156,000 + 705,000 F ie rae ak Mites 33 gist «64i3h 4 (3h 4g 44 Qe 4a 
me WMO onnsane 1,879,000} 2,002,000, 1,899,000 — 123,000 26\tuuitiomenenen EG -*r*s § 
Stat noves& smallchnge! — 559,000/ 783,000 1,037,000 214,000!— 468,000 | “ Discount houses atcall ........|2 2 2 2 2 , 2 
Discount and loans...... 12,970,000, 11,516,000 8,004,000 + 1,454,000 + 4,966,000] Atnotice... 4 91 ‘laa 21 23 24 24 
Publicstock &Stateloans! 7,086,000! 7,305,000 5,830,000 220,000 + 1.256.000 : A SSP ESEENS AN OR RRNA e+ 0 olf “ “3 & ¢ “¢ z 
Credits,internal&abroad| 6,585,000 6,498, 5,263, t ,000 920, . . : : 
“ae og Eee oe, Sane $5,000 + 1,520,000} The following is a comparison with previous weeks :— 
Note circulation ........ 33,411,000; 32,831,000 31,720,000 + 580,000 + 1,691,000 | — 
Current accounts ...... 5,151,000; 4,820,000 53,971,000°'+ 311,000 + 1,160,000 | a : a Ve 
Deposits at notice 4.564,000| 5,277,000 5.229.000 — 713.000'\— 665,000 | £° Bank Bills. Trade Bills.* 
0 | S3 ; 
° 
BANK OF RUSSIA. es 3 Months.|4 Months. 6 Months. 3 Months.'4 Months.) Months 
ine. or Dec. a 
June 16/28, July 113, Jne.23-Jy. 5, from previ- io. at % % 24 % 23 % 1 9h % 24 ‘% 2h % 
1899, 1899. 1899. ous return. piel. u 4 os an 5 = 4 3 24 2 2h j 
ASSETS. £ £ £ M 28. ly 23 : s 3 24 2 4 2h 4 
ie ay ete 94,251,000 | 93,112,000 93,185,000 73,000 7 a ate 2) 23 at 2 3) 24 i 24 s 
Balance abroad ........++ +. 1,402,000 } 1,197,000 1,383,000 185,000 hula on ai $ ot 24 $ 2 7 
Silver and subsidiary coin... 5,431,000 | 5,408,000 5,370,000 |+ 38,000 oh ie || + 3 a 3| 93 s*| 9 4 
Securities and ghortloans .. 18,914,000 | 19,371,000 19,135,000 236,000 | sino “oat 75| 38 2 at ot ia of 3 
Other loans and advances..... 6,649,000 6,664,000 6,621,000 43,000 | 24 = 134 <7 24 23 24 ol| 2h 23 
Securities belonging to Bank _—2,964,000 | -3,).36,000 2,997,000 + 129,000 | i 1} rh ‘a oa 2: 3: 2) ot 4 2h ' 
Treasury debt .............. 10,000,000 | 10,000,000 10,000,000 i ee 3 8 ot s| a 2 : 
Miscellaneous . ...... 3,037,000 | 2,810,000 2,649,000 + 161,000 =. - on oe 2 of *| 24 | 2h 
Balances due by bra anc ches s v.09 50. 24 - “ ye ) 5 23 = 
and treasuries ............ 118 ,000 1soco | °F fk aS 30 a 33 33 4 
——$$_$__|_______ — — —____ —— oc, 98) 9 4 - 2° 4! 33 
142,648,000 | 141,698,000 141,458,000 240,000 | 21../12 2h 3s >4 28 4 = - 
LIABILITIES. 6.16 9:98 : : = 
Notes in circulation ........ 57,892,000 _ 56,850,000 57,948,000 1,098000| = * hace rat ge from those current on the very best paper to those paid 
Capital of the bank ........ 5,312,000 5,312,000 5,312,000 e | om a aie 5 ioe ig ores senna —a- . 
Deposits & current accounts 39,945,000 | 38,901,000 38,584,000 317, | ? , inthe . 1 1 1 
Treasury account .......... 33,265,000 33,528,000 34,258,000 — 930,000 | A very quiet tone has prevailed in the silver market. The 
Miscellaneous ...........--. 3,949,000 | 4,007,000 | 3,857,000 RE i ee cn tk Sen, Oe a andi 
nbn ress price remain d as quoted | ist Friday, 273d per ounce, until 
RNNIOOE Gea siadcaasosese 2,285,000 3,300,000 1,499,000 1,801,000 | Wednesday, when, owing tothe small inquiry, it was lowered 
142,648,000 | 141,698,000 | 141,458,000 240,000 | t° 27154, at which it has since remained. 
1e following is from Messrs Pixley and Abell’s Ci 
| The foll y f M Pix! 1 Abell’s Circulasz 
NATIONAL BANK OF BELGIUM. 97 Z ; 
_| dated July 27th :— 
July 20, July 13, | July 22, az ; Gold.—Bar gold, fine, 77s 94 per oz standard; United States 
le — 1899, — Last toa Last Year. gold coin, 76s Sid per oz; German gold coin, 76s 6d per oz; 
Coin and bullion ........ 4,536,000 4,422,000 4,423,000 114,000'+ 113,000} French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 
Other securities ........ 16,941,000 633 1,000 17,041,000 + 10,000 100,000}  Silver.—Bar silver, fine, 27/}d per oz sts undard ; bar silver, con- 
’ P 
LIABILITIES. | 1g " i r, containing 
Notes in cireulaticn ....| 21,147,090) 21,367,000 19,301,000 220,02 + 1,845,000 | taining 5 ers. gold, 28%, per oz standard; bar silv —?) ana 
Currentaccounts.... 2,842,000) 2,572,000, 5,619.000;+ — 270,001 777.000 | 4grs gold, 28d per oz standard: bar silver, containing 3 grs go 
. = —— | 2728d per oz standard; cake silver, 29jd per oz Mexican dollars, 
ar BANK. | 272d nominal. Quicksilver, £8 s 6d, 3 per cent. discount. 
July 22, ; July 15, , July 23, } 
1399. 1899, 1398. J.ast Week Last Year.| The India Council on Wednesday offered for tender 
ASSETS. £ £ £ £ z bh . ; nd ‘-g amounted t 
Coin and bullion—Gold 2,744,000. 3,164,000 3,701,000 - 420,000 957,000| Rs.4,000,000 in remittances on India, The tenders amounted to 
Silver 6,109,000 6,090,000 6,928,000 + 19,000 819,000 | Rs.48,315,000, at prices ranging from 1s 3i:d to ls 34d. 
es 73 x 8 0 + 2,300, r 
Discount and advances. | a D+ S| ee fi lowing statement gives the re sult of the sales from the 
Notes in circulation .... 18,093,000 18,545,000 17,193,000 447,000 + 905,000 | be; ginning of the current financial year 
OEE ccwuevis seus 629,000 546,000 1,109,000 83,000 480,000 | Rs £ . 
° ri o March 31, 1899 .......0+- 281,055,071 .... 18,712,4 
NEW YORK ASSOCIATED BANKS. Agen 5, 2008, 401 —_ — 
July 22, July 15, , July 22, | April 1 to July 17, 1899 68,978,376 4,596,350 
1899. 1899. 1898. Last Week Last Year. | Week ending July 24 sane ae 
ASSETS. £ £ £ £ £ 74 033.67 4.936.135 
a 34,730,000, 35,264,000 35,528,000 534,000 + 1,202,000 . : att eT ee ag 
Legal tenders .......... 11,424,000) 11,222,000 12,140,000 + — 202,000 716,000 Allotments since last Friday :— 
Loans and discounts .... 153,568,000 155,334,000 126,990,000 — 1,766,000 + 26,578,000 | Rs. Ss 
LIABILITIES. | Wednesday...... 1,797,000 in bills on Bombay .. ) At 3 
Ciroulation .......0000. 2,720,000! 2,726,000 2,886,000 6,000 165,000 ta 1,768,000 in bills on Calcutta ; 6 per cer 
Net dey DOGS ocvescccecs 174,916,000 177,382,000 148,265,000 2,405,000, + 26,710,000 = E 435,000 in bills on Madras above am Lil, 
P.ESERVE (Specie & Notes) 46,154,00C| 45,486,000 45,663,000 332,000 486,000 Se ee eee = 
Lezal reserve ......... 43,744,000) 44,345,000! 37,066,000 - 601,000 + 6,678,000 100,000 in bills on Madras ee 
Excess of actual reserve) 2,410,000) 2,141,000, 8.602.000 + _ 269.000 — 6,192,000 | |, -" "45°00 in bills on Calcutta 
ine ( sills o cutta .. « 4d. 
In the above tables the Reichsmark is converted at ls; the Austrian and the 10,000 in bills on Madra Mtl ; 


Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £l. 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— After drooping a 
atthe beginning of the week, discount rates 


American 


little 
have become 


very 
firm again, and three months’ fine paper is not taken in the 
open market under Bank rate, while for four and six months 


SS 


Loan money has been | per cent. 


3 Ks.4,000,000. 


Qn of the ( 


mount to be offered next week i 


The a 
Lord Harris has accepted the chairmansh ‘onsoli- 
dated Goldtields of South Africa, Limited. 

The Commissioners of Inland Revenue have enté red into an 
agreement with the Corporation of Liverpool for the composi- 
tion of nee stamp rt ties payable transfers of £610,900 24 
iverpool Corporation stock issued in 1898. 


on 


ee 
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‘| 
} PUREED wcecs poueseseen Cheques 
Ditt . coves 5 months 
1] starseiiies .. 10 
7S BOOSIE oc ccccccccccccscces At sight 
; Ditto > months 
| Berlin = 
| Hamburg ; a8 » 
|} Frankfort os =» 


Vienna and Triest 
j Antwe! 

St Peters! 

Moscow : 

Genoa, Naples, &c 

Madrid, Barcelona, & see 

List oe 
| Switz. 


Frankfort .. 
Amsterdam. 
Brussels.... 34 

Vienna .... 44May 
Rome 


4,Jne, 19, 99} 3% 


44 July 20, °99) 34 Li 
33J uly j 
99 } 
5 Aug. 27,95) 3 
















































































































































































German short exchange .. 
New York exchange) 
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Copenhagen. 
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dimensions, and presented but li 
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Nm bw Ore 
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2k wy Dee wD Po 
If S2ONwOG J 


ht 


20m. 504pf, 


} 
+4 


vas being mainly due to the highs 
making-up prices were in a majority 
at the mid-monthly settlement, but 


wed 
weakness, 


making up 7, and Bengal-Nagpur 6 lowe 


almost 


still a good deal of excited 


, j 
OnSOIsS 


al 


ie 





4 
‘ 

19 
$24 
624 


or %¢& er mm | t S 
rs per mie tor u 


oa » : 
eoee 4.884, or Sk per mille for us. 


al 
: = 


of 


one ¢ 
Rails the principal features were 


nd 


ice Negotiated on ‘Change. 


The discount quotations current in 

| cities art follows: 

Bank Open 

| Rate. Market 

| Paris ...... 3 Oct. 19, 98] 2%  Genoa..... 
FOTN «00.00 - 44Jne. 19, '99) 3¢ | Geneva 

| Hamburg .. 44Jne. 19, '991 34 | St Petersbr 

, : 


eS 
© 

GN wD & N&R et 
o ne y 


~-» 6 Mar. 17, 
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LONDON COURSE OF EXCHANGE. 


July 27. 


e 
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> 
~ 
uo 
uw nN 
ox 
an 


IwNWNOG 
oer 
—) 
wo 
- 


2 

i) 
SoS 
344 


NL 
o 





12 26 12 224 12 25 
5 i 5 528 25 
24 1 243 
244 43 24 
7 524 | 27 42h 27 523 
o5E - c * 583 
ze 38 
25. 67 2 624 25 674 


Bank Open 


Rate. Market 

e J 3 
44Mar. 1,’°99] 4 

y 54Jan. 23, 98) 54 
5 June 17, 96) 3 

> 54Jan. Ld, “Bai 3 


99) 
6 Mar. 24, '99) 
54 May 3, 99) 


Ona 





sented rathe 


f 0 ; ‘ . 
Ul Grea | sverh. 


appearance, with the one exception 
The later reports and dividend announce- 
1 hardly so encouraging as those made known 
no particular feature in connection with 
n Railway securities. 
hile there has been scarcely any dealing in 


ments have bes 
last we There is 
Canadian « (meri 
tinued weakness, wv 


Inaians show con 


South Am Railw: tocks. In the Miscellaneous 
departments Bank shares retain a fair amount of support. A 
sharp fall occurred in Dock shares on the publication of the 


uccounts for the half-year. Something like a boom has been 
In curated in c nection ith a few of the leading Australian 
Minin ures nd movements in prices approaching the 
sensational have take place during the week. Kaflirs 
have recovered to some extent. and a steady tone prevails for 


Miscellaneous Mining shar 


Home and Colonial Government Securities. 
to a further rise in discount rates, British Government 
have be fl having steadily 


Owing 


tocks 


declined, 


nhvery fat gain. Consol 
ill tl 


ind have lost e recovery marked last week, the quotation 
now being even lower than it was a fortnight ago. Indian Sterling 
ssues have en f active, but the only change in quota- 
ions is arise of $ in the Three per Cents. Colonial stocks 
firm market st and advances have occurred in 


1 Threes. and two West Australian 
‘orporation stocks are neglected, the reception 

1 this week indicating that investors 
Liverpool 


Cape flours, Queens! 
british ¢ 





wer on the week. 





THE STOCK MARKETS. 


in the American department, where rates were rather 
markets was of 


+4) 


ticulty, such as there 


small 


ites for money. ine 


instances hi 
were 
minority. 
ce in Colonial stocks, but 
cases that it exceeded 1 per cent. Inthe Foreign market Spanish 


it 


ynspicuous feature, the 
being 603, as compared with 59 a fortnight before. 

on the other hand, fell from 25} to 244. South 
up with irregular variations, 


the 


ther, 


have 


of small extent, and 
There was a fair] 
was only in a 


making-up price 


\imericans 


which were of any 


Great 


weakness ol 


at 1364, while Gre 
fall of 23. 


Indian Rail 
Bombay Baroda 


while there was a 


further decline in East Indian Annuities. There were no more 
fanadian railway issues, and thi 


93 


a In 


New 


confined to the Westr 
other sections dearer money has tended 


further declined, 


, whether European or South 


, has been almost at tandstill. 


principal movements in Americans were rises of 23 i W 
York Central, 2}-in Louisville, and 14 each in Milwaukee shares 
and Atchison Preferred. 

This week activity has been 


Home Rails have pre- 


Portuguese, | 


TUE .ccvece 3 Aug. Bi, SO) S - CLOSING PRicEs . 
Las Move- 
At other centres the latest recorded quotations are :— Friday Sat. | Mon. Tues.’ Wed. Thurs. Friday ment. 
: oc: : © Cons. 23% until 190 
New York (call money)..34 to 4 | Calcutta, Bank min. .... + | then 24%, red. 1923 107 72 1063 7 1064 31062 21064 31064 2- 
Ditto (endorsed bills) ..54 to 4}, Bombay, Bank min....... ' Bea sh > Aug. 2.. 107% ¢ 13 106; } 1063 4 1064 6% 106 i L063 i 
. 2 ‘ 23%, red. 1905 ..... 102 3 12 3 102 02 102 3 102 3 102 ee 
24%, red. 1905 102 3 102 102 3 102 3 102 3 102 3 102 
FOREIGN RATES OF EXCHANGE ON LONDON. Local Loans 3% Stk. 1074 84 1074 84/1074 8 1074 84/1074 84 1074 84.1074 84 
Bank Stock ........ 357 62 357 62 357 62 357 62 62 357 62 |357 62 
India 34% red. 1931.. 1124 34 112% 35 1124 34 1124 38.1124 SB 1124 BUD 4 
F 3 rhe 20 4 ; ina a line a links re | ~ &- 
Latest oa Tiienene Latest ee U oe Do 3 ed., 1948.. 108 9 108 9 108 9 108 9 108 9 1084 84 9 
a Detes!| Se ween Do 24% 1926...... 92 2 3 92 3,92 3/92 3 92 32 
—— — Do Rupee 1854-5.. 654 74 664 74, 664 74 664 7) 66} 74 654 74 664 74 
; Met. Cons. 34 ll Ns 5.113 5 113 5 {113 ll » 113 5 
Paris ..... J 28 25°24 Ch’ques Rio Janeiro.... July 2 82d 0 dys st 
Brussels 27 25°35 " Buenos Ayres i 484d 90 dys st i - 
; . : 2 Yr > 
Amsterdam . 27 1213j Short. Do Pm.onGold 28 lls Foreign Government Securities.—The Paris bourse 
+ y eal . 27 20 29h 3 mos. ee 7 ne 90 dys st has been very quiet this week, as yet another startling 
Hamburg . - 27 20°49. Short. Melbourne June 8 4 dis 3pm 60dys st | “* vel pine! t of the eternal ** aTlalre has taxkel place 
Frankfort ...— 28 20°49 » Sydney Ygdiszjpm) ,, Spanish stock, however, though going through many fluctu: 
Vienna ... 28 12-06 a Adelaide - 94 disepr “a ' ; ’ , . = 1 . ’ 
St Petersbre|— 27 9 3mo Caleutta July 27 l 4 » tel sph i; tions Nas ny roved on b lance, aS 1t 18 re p rt th the 
New York..— 28 484; 60dysst Bombay ...... 27, 2/3¢s) | tr’nst'r | Spanish l’inance Minister has made a more or less satisfactory 
Lisbon .. 2 3820 Sigh!. Hong Kong.... — 27 ljit 4 m. sgt on a" 4] » ! . D ‘ ] 
: ‘ ‘ rrange:nent V ithe b iN Spain, I tuguese, Gree ane 
Madrid ... 27, 31°12 Shanghai.... 27 2/8 a vil he J : of -_ oe und 
Italy..... 27. 27°13 Italian issues have relapsed, but there are fractional advances 
i ; ; a ld : . |in Turks and Egyptians. A strong recovery is marked in 
The ee are the standards for gold points of the | Germa Three per Cent money having become easier at 
principal gold exchanges :— Berlin ing the progress of the bourse settlement. Scarcely 
, 2 ‘pENc larks JERMAN Dollars ICAN 1 Tp 
Francs. FRENCH. Mark b GERMAN. Dollars. AMERICAN, nvthing has bes doing in South American stocks. The 
25.324—4 p. mille for us 20.52—5 per mille tor us 4.89 —5 per mille for us ~ . ’ : : : . as 
25.224—Par 20.43—P 4.867—Par Argentine | unding loan has moved up slightly, and the Chilian 
25.124—4 p. mille agst us | 20.33—5p.milleagstus 4.827—8 per mille agst us | Joqgan of 1837 has rise! full point. Urugu ivs show a little 
The latest exchanges are: firmness, the old bonds having advanced to 49. The following 
French “cheque” exchange 25{ 24c, or per mille for us. | are the prince] il rates for continuation charged at the settle- 


1886, do l'unded, Brazilian 

do U1 Bonds, and Uruguayan, 
cent. and stamps ; Italian, 4 to 9 per ¢ 
Portuguese, Ottoman Bank, Anacon ! 
5 to 7 per cent. and stamps; do Debenture. 5 to 6 per cent. 
ind stamps; Russian, 2 to 4 per cent. and 


Turkish B, C, and 
stamps. 


Argentine 


ment: 


| Serin. fied, G 


eek 


D, and Rio Tinto, 4} to 9} per cent. a 


The following are the latest closing prices, 
the leading stocks :— 


&e., of some of 








| “ Making-up” 
| -—-Closing Prices— Rise Prices 
Last Week. To-day. or Fall Jly.28 Jly. 11. 
| Argentine 5%, 1885-7 .......... me S&S .. 24... ©9924 
Ditto 1891 Funding.......... 9 f.. 9 + 954 .. 93 
Ditto National Cedulas B.... 40; 14... 405 14.. ~» 405 .. 40] 
Brazilian 4° Bonds, 1889...... 634 ¢.. 62} Psa Be Che. OF 
Ditto W. of Minas 5% ...... 673 67; ; 674 685 
| Bulgarian ¢ EE sicucs 904 l4x. 9 , es 954 .. Ss 
| Chilian 44 eee 73 8) .. 78 » ws < net” =e Sue 
Chinese 7°. Silver, 1894 102 4 ~««.. 102 + 1035 103 
| Do Gold 1895 6% Vanna ate i . 103 ( 10 195 
Egyptian 4 Unified Debt .... 105% 6 . 1054 ¢£ 10 10352 
Do 34% Converted .......... 10 4 » 1013 10) 1014 
Frenc!} )41094 35 9) i ) 100} 
Do 34° teeta cad ‘ss 101 2 1004 14 101 1014 
German Imperial 3% 1891 887 94 89} 9 + 89 894 
Greek 1884 pant sescecnsae 414 25 4 2 42 +3 
Do Mo oly 4%. - 49h 504 ) ) 50 
Hungarian 4%, Gold Rentes 3 ; } 9 9} 
Italian 5%, Rentes ...... : 2h oa - Lo OY 923 
Mexican ¢ 1888 .. ows aa * 100} os  .. 160} .. 100 
Peruvian Corp. 6% Bonds 443 5h 1. 44 =e a L +5} 
Portuguess pos ; 0 Bee DB os ee | oe Be oe Oe 
Russian Ser. II. 4 soa . 101} ; .. 101 : -- 1014... 101} 
Spanish New Sealed : ye + : € } 
Turkish 34 894 - 994 i } * 99 J 
Do Ser  iseavean Te, 2. ee } oe 46 + 
United Sta 4% 1877 .. ~~ ae ” «» ae 
Do New 4 veaeeeee peasant 150 


Uruguay 34 


Venezuela 3%, 1881 


| British Railways. 


they can hardly be termed 
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sufficiently favourable to lend support to the stocks affected. | 
The joint report of the South-Eastern and Chatham, for 


-—Closing Prices— 


Rise 


‘*Making-up” 


Prices. 


: , Last Week. To-day. or Fall. Jly. 26. Jly. 11. 
instance, to which we refer more fully in another column, Barry Deferred Ordinary ...... 149 50 .. 142 7 5 OD ate, are ee as 
shows that working expenses have eaten up most of the yor le i dsbabae dc doce 49 50 .. = 30. es _ 51 
: ; . re 5 ze i é oo SS 
increase in revenue, and presents some other unfavourable | city and South London...” ea e ery = 
features. South-Eastern Deferred shows a small decline on ee sseeee 50 2... 3 2.. ‘ 50h... 53 
. . 1 } ‘ ) sferre 19 I s |< _— | i 1 
the week, and Chatham Ordinary has lost 14. South- | great Eastern ee ae a = ” at es ua a at 
Western Deferred is 2 lower, as although the dividend is at the | Great Northern Deferred ..... 683 € 53 3 om BS xe 684 =o 69+ 
same rate as last year, a reduced balance is carried forward. | Gte@ Western ................ 1703 § -. 170k 8 § -- 170 .. 170° 
\ leas diel . : aa : Ah 4} | rT i Hull and Barnsley niaretmaaarars 552 - Ae Se... a 55¢ 
Anot 1€1 alvidend announce was that of the saancashire an Lancashire and Yorkshire .- 1514 1504 5 1 .. 1504 1504 
Yorkshire, and here also there is a fall of a point in the quota- —— ees Oe »“A".... 1804 1 179 % .. — 1}... 1804 .. 1803 
; . ] . T } ‘ . F . Chatham, and Dover... 284 g h 278 271 
tion for the stock. Great Northern and Great Central issues | “QP GnethamsandDover.. 285 jt. 27 te — 1b 2d 2 
have given way slightly, though there seems to be a prospect | London and North-Western 2048 2043 «2 4 204 .. 2034 
f be rel: s bet) n > Gr ntral a aR tro- London and South-Western .. 212 7 210 15 re tt 
of | etter ‘ lations b tweet the Great Cents ul nd the Metro Metropolitan Consolidated .... 119 4..119t %..4 3... 119) .. 119 
politan, the stock of the latter showing « small improvement. | Metropolitas District.......... 31g 28... Sf §.. — §.- SIZ... 32 
Great Eastern stock alone exhibits a marked improvement, —o 7 te eeeeeneeee 82; St .. ’ 3 . - 823 824 
. : 6 ’ . 1 NE ca. Sac kawsen’ 92 ee + $.. 92 904 
having further advanced 1 , to 1362: i. _As regards the stocks ot North British Ordinary ........ 428 7 424 3 . 1. 425 423 
* heavy lines, Great Weste has fallen ; and North- ene, 2 Exelerae «. errrTr 89 89g §£ co ew Ge «cs Oe 
} ol ee las — lk 4 North-Eastern—Consols ...... 184 183; ea 1 .. 184 1844 
1, while, though they cl firm in sympathy with | North Staffordshire... 777! 125° ¢ 1254 64 1 °° 95 °° 126° 
South-Eastern “‘A”............ 103843 107; 8 — #..150 ..15l 
American Railways.—Reports as to the condition of 


a favourable charact 
Deferred, Great Western, and 


9 


as 


No. 
6d; C) 


to : Cal 
ls 6d: Great 


astern, 


been almost ata sta 
ls to 


donian Deferred, 2s to 1ath lators find a ‘ ™ so) 
ators find a more attractive hel 


trade and crop prospects in the United States continue to be of 
er, but business in railroad securities has 
.dstill, investors holding aloof, while specu- 


l of operation in the Westra- 


Eastern, } to 2; Great Northern Deferred. 3s to 4s; Hull and ; : 
Barnsley, 2s 6d to 3s 6d; Metropolitan District, 1s 6d to 2s lian market. A good many shares show no change at all as 


comp ired with 1: 


South-Western Deferred and Midland 
Deferred and South-Eastern Deferre 
ls 9d to 2s 3d; and North-Western. 

The traffic returns of eighteen principal English and 


show an 


ust 


Prefe Yr 


by te 


ead, ao 


) 
L 


North Briti are small and irregular. Louisy 


Trish 
lines, as given in the subjoined table, increase of 
£46,056, equal to 2°9 per cent. for the week as compared with 
the corresponding week last y: \ 
Scotch lines show an 4. equal to 1°7 per cent. 
For the current half-year the English and [vish lines exhibit an 
f £192,309, or 4:2 per cent., while on the Scotch 
gain of £173,726, equal t ) 3°8 pe r cent. The latter are 
calculated from February lst instead of from July Ist, as 
in the of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up | 
prices at the list settlement are also given for reference pur- | 
poses: 


} higher on the wee 
limits, 
There are fractional declines in 


each about 


K. 


the three principal within narrow but are a 


increase of 


mI, 


rie, Reading, and Union Pacitie 


inere 
there is a 


eo lines 


of about a point « ach 
Western, al New 
General Mortgage The gel 
American Railways at the settlem 
and stamps ; on Milwa 


Centr Jersey, 


Do! ls 
anime nds. 


! prominent issues :— 


ille, 


however, 


t . prominent exception, having risen sharply to-day. 
} : ; 


constitute : 


vania, Southern Railway Preferred, and New York Central ar 


week, and such variations as have occurred 


L 


Pennsyl- 


Milwaukees have fluctuated 


point 


issues. 


higher on 


In Bonds advance 


Denver Common and Preferred 


balance. 


8 


are marked in Baltimore and Ohio South- 


and Chesapeake and Ohio 


eral rate « 
ent 


I continuation on 


Was 53 
ikees 5 to 6 per cent., and stamps. 


to 64 


I 


per cent., 


The following are the latest closing prices, &c., of the more 


the * 

Eastern \ 

Midland, the stocks of the latter have advanced sharply to 

day, on the announcement ofa dividend of 4 per cent. | 

more than last year. The Scotch stocks remain almost 

entirely neglected. The following were the rates of con- 

tinuation on Home railway stocks at the settlement :—Brighton 
; 









































Liv Receipts tor Week 
R < i 18) o Enaed July 22 lraff Cos = Avg R i Agu 
Annu “5 . per Mi I Mi n 
=<: N PR a I = i 
Gr \ I = & |= = «| oa We 5 ( 
K Chrges 27 = ‘ = = Bi. Mile = 
: ae => == = 1899 1838 Ss 899 189 1899 ) 1899.| 18° 
‘ KE f £ f 
20 ni Barry 7 1? 7 25,835 31] 31 
166 nil. nil. ¢ ria 4,392 2 2 304 s 44 11,1 l 7, 7,827, 19,11 b 250 | 250 
2¢ 2 3 | Fun C37) 7 7 7c : ; 447° 22,212) (32,453, 39,887| 139 | 139 
139 l nil. ¢ Ce } 131 53, ° 178.4 12 447 353 
233 3 54 1G Kas ; ; es } 4 } 315,450) 307,554 1,1692)1,1564 
2383,806 1797,362 6°6,047 3 4 1G Northe 5 l 7120 52,9 24 4 1.5% 325,191 1,1 1,146 
524 © 3)77,59! 1492,070 24 G Wes i 2 3 4 31,37 4 6£1,570, §€ 129 2,605 5 
258),112 1535,717 687,25 5 alk shir 7,4 57 4 26 207 ly 8.6 c, 104 \,7 yh! 5954 
6939,069 5979,732 40 64 Lo md N WV 204 2 268,336 143 1384  44,255)2045 2 795,932 783,029 1,9113 1,9114 
2444,922 1425.07 541 45 bik iB ‘ 47,928 12,893 22 190 134 Lo. 46,5 l 4, 181,418 4764) 476y 
195,542 823,623 406 5 Lo \ 88, 24,83 87,975) 87,90 56,¢ 24 1 270,129, 262,445) $58}) 941 
199,0: l 314 41, % 3 7 Len l 77 l 508 L 25 i9,4 é o, 25,644 24,7 8l 
54,634 2 < 6, | 0% |» l Cane ¢ 715, 1, 2,037 979 5S I es ¢ + 6,06 414 
6,032, 185,534, 14 Si 32) Metiopolit ‘ 16,736. 16,49. 262 } § 29 64 
5 LUG, il. nil i t 248 7,442 7 é 34 13 
24.340 54 65 | Midian 71,22 $11:291,411'147 207,44 4,46 é ( 4,14 542 
§ 2654,7 2 527, 'N | i 2,561 173,699 112 2 4 33 i 218% 
27,1 143,<71 54 74 | 74)N | Y, 4 , ¢ ‘ ; 7 ; 193 
z ms Ons . Stat? 2 + 14,96 14,035, 77 fl 14,41 < 4 | 4 99 
$50,656, 246,80i) 118,135) 4 | 42) | “Ganal.....- 1577 1/524. 13 \ 106, 4,366 J 5) 47,2 119 
4 §2 29,2 R \ 1,66 5 4,424 7¢ 
1430,77 64 | 04 |S hast ) 9).785 147 2 4 2 4 “| 
0,7 i é ; oa r 2 21,3 ),785 147 £ 2 222, _ 2 281 1854! 1854 
322,7 8,04 5.6 nil. 2 i \ 1 ] 4 lf 4 6,9 } $ £8,898, 2 é 46,¢ ia 2i 121 
Ss 
2067, 1029. 58 3 5 4 £ £4,233 15C 4 218. l 4 8584} 8&2 
195, 446,8) (023,15 4. 5 | Glas \ 7 } 45,423) 8) 24 429 7 4 39%4| 3034 
242, 125,533 1064 , G ~ 32 35 22,600 4 331 331 
2M, 163.1 73 ig ii Hix 45 29 624 2 4,2 227, 210,589 49% 4733 
2012,684 978,448 875,55) 3 3/N 45,72¢ 07 41,645 4 ‘ 1 1,2457/1,231 
75,749, 43,5" 7,731 64 64/28 3,53 l ¥. 14 28 4 12,6 1 3, 764) 4 
155,499 86,45 104.7 54.6 | Belf 6,002 32 11,454 139 16, 1d¢ 15,27 7,652 7,980, 23,648) 2 212 | 212 
14.,238 87,744 3,59 nil.! nil.| D W 4) 17,274) 254 ae : | 16,079, 144 | 144 
45£,6C8 232,42 88, 64 62 1G 5 3 19,374 1753 74 242 J,602, $7 5,6 528 526 
$92,553 260.6 82,1785 | 5 | th Southes \ 29 13,974 3, 786 , au <%,0.J¢ a, ee, Oe | ee 
288,37 51.828 435.309; 4 4 Midland Gi W 4.4 ls 12,839 104 3.049 l 4.43 14 . 26.72 538 538 
* From February i. t From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
9 & oe 
Receipts. Total Receipts. es Receipts. Total Receipts : ES Receipts. otal Receipts. 
Name. Name. 2 Name ae : 
les 98, 1599 i 18y i 189 sa = 4 ea £099 
COLONIAL. £ £ £ & FoRRIGN.—Con. £ x AMBRBICAN.—Uon : = * Se 
Bombay, B.,&C.1. Jaly22; 20,717. 19,364 67,284 71,937 C.Urug.of M Vidx 3, 12,543/Denver & Rio Gra.|J 18) 9,0 3,5 00,08 
Canadian Pacitic. 21, 108,600 £9,600 2,862,000 2,602,2°0 East Argentine IC} Brie .....+0.0s0-.| Mas 38,532) £55 263/2,551,58 
East Indian ... 22, 83,826 95,588 303,787? 507,265 Entre Rios l, 2,984) Lilinois Central ..|Ma , ~ vty 6,6 WPS 
G. Truk. of Canada 21 103,918 863°, 288,400 261,705 La Guaira & Car 23 45,812| Louisvl. & Nashv.|Julyl¢ p 191, 38 
Gt. Indian Penin. 2 38,5 28.474 131,496 13 Mexican . reas of 253,100/ Missouri, Kansas 14 57,295 2, 2,4 t , 
Indian Midland. . 2 1,46 8.118 20,547 Mexican National 213,375 214,878 N.Y. Ontario & W i4 17,201 14,959 2,582) 25,910 
epee 2 16,5 19,342 55,446 19 Nitrate Railways* 18,253 18,24| Norfolk & West 45,6 3 
South Indian ....'J 24 2),031 25,036 369,677 Ottoman ...... 5,775 16,437, 15,847) North Pacin Jn aetna 
FoREIGN. Recife & 8. Frisco 3,931) 92,022) 109,041) Penusyivania ....'Ma 1,245,775 1, 
B.A. Gt. Southern July23, 28,34€) 22,469 97 ,2¢ 77,02 AMERICAN. _|Philad’iphia&Erie A id 
B.A. &Ensenadas 23 3,252 3,179 15,112 10,'74 Ala, Gt. Southern Jne. 23 1,955 7,882 178,123 . Phil wlel. & Read “a ’ 4 
| B. Ayres & Pacitic 22 2144 7,013 29,652 21,661 Chic. Mil. & S.P. July14 156,440 110,133 314,830 1 Southern Railway J vis ) 
1 B. Ayres & Rosaric 22) 18,219) 13,63> 536,433) 4 76 Cinn. Southern .. May 81,002; 92,6 363,400 Wabash .......... Jue. 28 1,076 
| Ventral Argentine 22) 21,664 17.514 750.409! 577,635 - -_ 
} | m ee * Two weeks. 
— a a ae = ‘ ee 
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THE ECONOMIST. 


SouTH 





[July 29, 1899. 


AFRICAN, 





Rise Prices Closing Prices. Rise Closing Prices. Rise 
: Last Week. To-day. or Fall Jly. 26. Jly. 11. | ast To- or Last To- oe 
Atchison 5%, Preferred f 634 ,.. 63 ; . 4 , ede 61} Week. day. Fall. Week. day. Fall. 

Do Genera] Mortgage 1034 44 .. 10 44... +» 104 .. 104) | Anglo-French...... 33 3% Emight's ..ccccccce 6 . & 

Balti: oreand Ohio es g.. 49 i - 494 49 | Barnato Consols .. 2¢ > a Langlaagte Estate. 34 .. Sys 
Centra! Pacific Shares a 1 53 . 52% 24 Bonanza Nm 4 <a ’ May Consolidated... 5) .. SF + 
Chicago, Mil., & St. Paul,C. Stk. 1352 z ae . 1354 1334 | British South “ae Oe Meyer & Charlton.. 64 “a | F a 
Denver & Rio Grande Ord. Shs. 214 1s | City &€Suburban(£4) 64 .. 64 .. . Modderfontein (£4) 22¢ .. ii 

_Do Preferred Share » fi — 764 184 | Cons.GldFields,Def. 744.. 7) ..+ dy |New Primrose .... 4% ++ 48 -- 
Erie Railroad Com. Stock . 2 , as .. -» 135... 13% | Crown Reef.. B98 .. 17h on. — & LOOOROD -2020000-005 14 ly 

Do ist Pref. . 88... 373 8 ..— &.. Sth .. 37% | De Beers (£5 ". 288 1. 28t ..— 9 | PrincessEstate.... 2 .. 2 . 

Do 2nd , 19 2) 19 2 ° i v aan Roodepoort 6ax.. 64 .. . Rand Mines - 415 Oe ee 4 
Illinois Central Shares ll il 8 4 1] 118 East Rand 7 : : i Randfontein ...... 5 . 28 : 
Lake Shore & Michig: Sh oe a -- -* | Berreira .. wee. 25 «2 254..+ % | Robinson (£5)...... 104 .. 103 .. 
Louisville & Nashville, C. Stk. 75} - Toh Thx.. 33... 75 .. 72% | Geldenhuis Deep .. 10 10; Roodepoort United 43... 45 .. -- 
New York Central Sha 14 Ax.. 1423 3h ., e.. 1433 ..141 | Do Este . BL... B8tk..— de | Rose Deep ........ 10h .. 10 ..— 4 
N.Y. Ontario, a V. Reg. Shs. 24 an E + . 264 oF | Do Main Reef .. & .. .+ gy Sheba ...........- lt lt .. 
Norfolk & We Adj’t Pref. 72) 723 + 72 714 SOUND céuccccans | ee OS Ee Simmer & Jack (£5) 67 .. 6f5x. 

Nort n Pacit i 794 79 Z 4 794 784 | Glencairn.... Ce ee oe. Ss. A.Gold Trust .. Sth.. Oth. 
renns ania t = ares ¢ : 69; 70 70 it Henry N 8 Ss Transvaal Gold.... 1g As . oo 
Re 10 104 10% 104 | Heriot (New ce .- oe Village Main Reef 104 oo DEA. . 
be 4 ! 1] = ils 1ly Jazersfontein(£5) .. 14 . 14 Wemmer .....e+++s 13% 14 t 
vD I 2 5 52% ohnnsbrg Con.Inv. 14 l Wolhuter .......... 2} of5 
. . + z 443 454 ubilee 7 7 Worcester .....++- 34x 38 
\ i \ § 4 ii 22% 224 | Jumpers .........- 64 C 4 

Do 6 a Me Certs 4 x .- 365 .. 35} 

Coloni ial and Foreign Railways. Doth the Canadian Miscellaneous.— London Bank shares continue to receive 
railways issued by SASISTACLOry Srail turns, which prevented | support, further advances being shown in London and County, 
the market tion adversely afi g the stocks. ‘Tue | T md nd Provinci National Provincial, and Parr’s; Austra- 
rhe ¢ ' n i? »] > ho. a rere] fran. . . ca 
chang. oe a a ee woe ee eee ae yay see vsian and South African banks have also improved in market 
tional. Indiun Railways show further w ukness, owing to the |” : . Pref 1 Ordi : 1 

. oe } we Peas SO} 3 ‘-eTerre rdinary 18 ¢& 
continued nr alk of the nla an ] a parti: i] fail ire of the Long Bri All pps reterre¢ ‘ = 
monsoon wich is causing considerable uneasiness in som oint lower, while Alton and ( Debenture stocks have risen 
districts. Bombay Baroda stock hus fallen 5 points, bringing 3 each on the terms of « unge upon the reconstruction ol the 
the quotation to 210, the lowest reached this year. Kast | company. East and West India and j.ondon and St Katharine 

o< ferns 1 ‘ 1 ve a -~ - a _" > : : ge . 
Indian Deferred Annui ies have further relapsed, but the Dock issues declined sharply on » publication of the report 
Debenture stock has risen 2. Almost the only feature among cad 2 s naiderahle fallin ¥ in 
‘ > ; ° > @ « “se » he int rmimiuittec snowing a consideravie é il Oll 
South Americans Railways i i rise of 3 in the stock of the Cth nS commmusee Ws : ee i | 
Antofagasta (Chili) and Bolivia Company. Rates of continua- | revenue and a consequent reduction in dividends inte 
tion :—Grand Trunk Ordinary, 3d to 9d; do First Preference, | Trust stocks have moved up—Investment Trust Corporation 

. Cc > } ’ se J 7 a4 — r . ’ : - * . ‘ . Z 
4s to 5s: do Second Pref rence, 3s 6d to 4s 6d : do Third Pre- Deferred to the extent ot 5 p ints, General and ( ommercial a, 

: . Os 4. Oo. 2 tt, evantanl Xa é »Xx1- . . ‘ : : 
rence, ls “ to 2s Sd; and ditt 9 Guaranteed, Js to 4s. Mexi and Lritish Steamship, London Scottish American, and Mer- 

van Ordinary, ls to ls 6d: do J irst Preference. ‘x to and 


ie second Pr ferencc to +". 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 


-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Jly. 26. Jly. 1] 
Bombay, Barcda, &c......... - 213 7 .. 28 13 44 .. 211 218 
Buenos Ayres and Rosario Ord. 773 8}.. 773 oo ewe TR 
Canadian Pacific, Shares ...... 993100 999100 .. vo os 99} eo 99; 
Grand Trunk of Canada Ord. .. THe at xp wr a 56. 60 pe es 1% oo 
Do First Preference ........ 81g 2a 834 RY + 1d 823 .. 813 
Do Second Preference ...... 544 554 4 z 3D ce “544 
Do Third Preference ........ 224 3 225 34 *- Gee BS co 
Great Indian Peninsula ...... 168 72 168 72 . Se a 
Mexican Railway, Ordinary 203 ls 203 Zz. Se Sow BR 
Do First Preference eae 873 : 853 6}. 14... 87 88 
Do Second Preference ...... A 5 334 44 : 344. OH 
rcs sateGbec ia cekcan 7 2 ™ 8+ 4 & 7%... 12 
Mines.—The main feature this week has been the activity 
in a few leading Westralian shares, the movement almost 
approaching the dimensions of a boom. It has carried up 


Associated shares no less than 2k, to 124. Golden Horseshoes 
have risen 1,;, Ivanhoe and Kalgurli 3, and Lake View 35. 
Among non-producers Golden Links have constituted the lead- 
ing feature on reports as to the favourable developments on 
the property. In spite of a rather sharp relapse at the close, 
the price is 3;%, as compared with 24 last week. In view of 
the cautious tone adopted by prominent statesmen, operators 
in the Kaffir circus are loth to commit themselves very deeply 
one way or the other. The market has, in fact, been in a state 
of stagnation, and there are but few changes in prices, these 
being in a directions. Rand Mines show a small relapse, 
being quoted at 40%, as compared with 403. Some other deep 
level shares have receded to a proportionate extent. Among 
outcrops Modderfonteins have lost ,;, Bonanza 4, and 
Jumpers 4, while there sre fractional advances in Geldenhuis 
Main Reet, Ginsberg, Meyer and Charlton, and Wemmer. Land 
shares have been neglected. Chartered- British are the turn 
lower at 5}, while Consolidated Goldfields are slightly better. 
Among Miscellaneous shares one or two Indian — mines 
have moved up, though business is very quiet. Waihi have 
risen } further. Copper shares are quiet, but remain firm at 
top prices, most of the leading descriptions being, in fact, a 
fraction higher on the week. 
The following are the prices and variations of the more active 

shares :— 


AUSTRALIAN, INDIAN, &C. 

Closing Prices. Rise Closing Prices, Ris« 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 14... 1¢ -- | Lady Shenton o 2fux.. 2b ..+ & 
Anaconda.......... lf ng -»-— } | Lake View Consols 253,.. 264 ..+ # 
Associated Goid .. 10};.. 12}4..+24 (London and Globe 23/6.. 28 --+4/6 
Broken Hill Prop.. 2y5.. 2jhx..+ #3 | Mason & Barry (£2) 32... 32... .. 
Burma Ruby ...... 4 Ss it Mount Lyell (£3) .. Q9Ax.. 94 ..4+ 4 
Cape Copper ...... 4ax.. 44... .. |MountMorgau... Sax... 5;..— 4 
Champion Reef.... 5y;.. 5);..+ 4 | Mysore (10/)........ Syax.. Sys - 
Coromandel ...... ly 14 ..+ gs | Nundydroog ...... ofx.. 3 — ty 
Gldn Horseshoe Est 14-5 15+ .. +l, | Ooregum .......... 3t4.. és 
Great Boulder .... 32/ 34/6..+ 2/6 BPO BOR, sccesee — we ti 
HamptonPlains(16/) 1 .. 1d:..+ ss; | Rio Tinto Def. .... 453 4 
Hannan’sBrownhil: 11§ .. 114 ..— 4 | Tharsis............ 8 oe 
Hauraki (2/6) ...... 2/9 .. 2/9. SE Caxececeven “8 + % 
Ivanhoe (New .... 134 .. 138x .+ 3 | Waitekauri........ 2e5-- os 
ED weheidcedat 10s .. 103 + |W.A. Gold Fields.. 3 + 2 
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cantile Investment 2 each. 
falle: point more, and ther: 


Clay, and some 


reks show a 


Australian 


Welsbach Ordinary stox 
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Forest shares. 


small improvement. 


MISCELLANEOUS, 
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vk 
declines in Spiers and Pond, 
Crystal 


] . 
Has 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp.  cwescese 145 1434..— 4a Imp.Ottoman Bank 12 ., 122..+ # 
Armstrcngs ......- 44 ah... Lon.& County Bank 107 .. 108 ..+1 
Coats (J aid P.) 745 750 5 \ Lon. & West. Bank 65! .» FAbx..+ 3 
Gas Light, &+...... 109} 1054 3 Lon.Genl.Omnibus 210 .. 210... .. 
Guinness Ord...... 580 530 Vick’rsS'ns &M’xm 5%.. 5..—4 
Harrod’s Stores.. oe 32 Spiersand Pond .. 15}x.. 15 ..— 4 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Compan Period To. oa ———-| Period 
— Making last 
Interim Final. | for Yr.| Year. 
Aladdin's Lamp G. M. | 1s p.s. ls p.s, 
Amazonia Rubber and : 
Trading snenabbane Period | June DO 25 
Argus Printing . Half year! June 30 6 * 
Be nt's Brewery .. Half year| June 4 8 
ee a . Half year] June 30 7 7 
Brilliant G.M....... + 4d p.s | 6d ps 
C’ty of London & Brush 5 7 
Prov. Elec. Pref. .. Hal June 30 | 6 5 
m Land and Pro | | 
“— Se a Half year| June 50 15 ‘ - 15 

Cap Martin Hotel ‘avnce Year June 30 84 a 

ann. W ater, and General si 

Invest t TrustPref. Half year| July 28 th 44 
llustrated London News 

; and etch oer Pe d | June 30 | 6 sd 
Imperial Tramways .... Half year) June 7) 74 6 
nvestors’ Prop y Cor- 

Lae ey ee Halt year| May 25 | 10 Bi 
John Howell and Co. .. Half year) June 50 | 10 10 
ce ton & Knights 

ee Elects ic Half vear) June 30 19 

ondon and Blackws all - 

7 oe weune ... Half year) June 30} 4h | 44 
icashire and York ’ . 
> rn ines - ssalana anes Half year) June 350 . 5 - 5 
London United Trams. Half year) June $0 10 ; 8 
London Electric Supply Half year| June 30 6 c 
Maypole Dairy ......-- Halt year| June 30 7h 
North London Railway|Half year; June 30 7 7h 
Ogdens, Limited . Half year) June 350 is 12:4 10 
Perry and Co. .......+-- Half year) June 30 1 5 
Spence Turner, and : i. 

Tol lero cae ... Half year) July 15 i > ee 7 
Springfield Breweries . Half year) May 31 ee 10 Ss : 
Spratt’s Patent "‘ ... Half ye ur June 30 10 | 10 
Thames and Mersey 5 

thin Insurance ....|Half year) June 30 20 eis g 20 
Waterloo and City Rly Half year| June ** 3 ° 
W. T. Henley’s Tele | \ 

graph Works 5 . Half year| June 30 8 | { 8 

Welford and Sons.. . Half year} June 30 8 | 8 
Westminster Electric . | 10 | 10 
Western Union Tele- } : t ; 

graph .............-.-| Quarter | June 30 | 5 oo | 5 

Western Wagon and i { 

PROMOCET oocscccec sn Half year| June 30 “ oo 4 | 
Ye Mecea .. Half year! June 30/8 Ae 


ee 
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announced at the rate of 3 per cent. per annum, £20,000 being set 
aside for reduction of permanent way suspense account, and 


——— 


July 29, 1899. ! 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 
TURKISH DEBT. 
nicate the following telegram, received from the Council of 
Administration of the Ottoman Public Debt at Constantinople : 
“June, 1899. Receipts, five revenues, Tobacco Tithe, and Régie, 
£7.314,867 ; against, £T.313,078 in 1898.” 


RAILWAY COMPANIES. 

CENTRAL LONDON. 
states that the 
June 30, 1899, being £2,841,985. The amount of £452,554 shown in 
done and plant supplied. Notice will shortly be given of the final 
call of £2 per share, which will be payable on September Ist, on the 
partly paid ordinary and preferred capital. 

GREAT NORTHERN (IRELAND).—The directors have resolved 
(subject to audit) to recommend to the proprietors a dividend for 
the half-year ended June 30, 1899, at the rate of 6} per cent. per 
annum (less income-tax), placing to the reserve fund £4,000, and 
carrying forward a balance of about £24,290 to the next account. 
This compares with 6} per cent. per annum for the correspondirg 
period of 1898, with £4,000 to the reserve fund and a balance of 
£24,101 forward to next account. 

GREAT NORTHERN.—A dividend for half-year is 


the past 


£47,162 carried forward. 

HULL, BARNSLEY, AND WEST RIDING JUNCTION.— The accounts 
other charges, show a balance on the half-year of £23,856, which, 
with £18,440 brought forward from the previous half-year, 
£42,296, as compared with £42,267 in the corresponding half of 
1898. Out of this amount the directors have, unaer the powers of 
the Act of this year, which allow the payment half-yearly instead 
of yearly of the contingent additional interest of 4 per cent. on the 
second debenture stock, paid that interest, amounting to £5,000, 
for the half-year. The dividend, amounting to £819, has also been 
paid on so much of the 4 per cent. preference stock as was not con- 
verted, and which was paid off on June 30th. After the above 
payments there remains a balance of £36,477, and the directors 
recommend the declaration of a dividend for the half-year at the 
rate of 33 per cent. per annum on the amount of preference stock 
issued on January 1, 1899, as fully paid to the holders of the 4 per 
cent. preference stock in exchange for that stock. The dividend 
(amounting to about £688) on that portion of the 34 per cent. pre- 
will be 
stock is fully paid up. 


icaves 


dealt with at the end 
The 


ference stock which is partly paid-up 
of the present half-year, when the 
balance carried forward is £31,268. 
LONDON, CHATHAM, AND DOVER.—The report for tle half-year 
ended June 30th states that the proportion payable by the managing 
committee of the South-Eastern and London, Chatham, and Dover 
Railways to this company is £303,578. To this must be added 
other revenue receipts of this company, amounting to £23,882, 
resulting in a balance of £327,260, which is carried to the net 
revenue account. After meeting the charge for debenture interest, 
rents, and payments due to other companies, there is a balance of 
£191,483 as compared with £175,276 in the corresponding half-year 
of 1898. The board will recommend the payment of £2 5s per 
cent. upon the arbitration preference stock, making the full divi- 
dend £4 10s per cent. for the year to June 30th. They will also 
recommend the payment of the full dividend of £4 10s per cent. for 
the year ended at the same period on the second preference stock, 
carrying forward £1,915 to the next account. The directors con- 
gratulate the proprietors on the result of the half-year, as it will 
enable the full dividend to be paid on both the preference stocks, 
notwithstanding the large additional expenditure which the 
managing committee have found it necessary to incur in working 
the two railways. A large portion of this additional cost has been 
caused in affording to the public greater facilities and accommoda- 
tion, whilst a considerable proportion is due to the want of suffi 
cient means on both lines to meet the expansion of traffic. When 


of expenditure to be reduced. 

LONDON AND SOUTH-WESTERN.—The directors recommend a 
dividend for the half-year ended June 30th at the rate of 5 per cent. 
per annum on the original ordinary stock, leaving a balance of 


5 per cent. per annum and balance of £15,287 at the corresponding 
period of 1898. 

LONDON, TILBURY, AND SOUTHEND.—The report states that 
the gross receipts for the half-year ended June 30th amount to 
£164,645, against £152,849; and the gross expenses to £98,069, 
against £90,726. After providing for rent, interest on debenture 
stock, guarantees, &c., the balance of 
This sum enables the directors, after providing for preferential 
charges, to recommend the payment of a dividend the 


upon 


for the half-year ending June 30, 1899, after paying the fixed and | 


the works now in progress are completed they will enable the ratio | 


net revenue is £68,045. | 


THE ECONOMIST. 





The Council of Foreign Bondholders commu- | 


The report for the half-year ended June 30th | 
expenditure has amounted to £596,908, the total to | 


the accounts as due to the Electric Traction Company is for work | 








ordinary stock for the past half-year at the rate of £3 10s per cent. | 
per annum, leaving a balance of £23,503 to be carried forward. 


The dividend for the corresponding period of 1898 was at the rate 

of £3 per cent. per annum, and a balance of £15,356 was carried 
over. 

LEOPOLDINA.—The company notifies that after providing for the 

interest upon the debenture stock, the net revenue account to 

| December 3lst last shows a balance of £58,120, which the board 


£12,858 to be carried forward. This compares with a dividend of 


recommends should be carried forward. 
MIDLAND.—The directors will recommend to the proprietors a 
dividend at the rate of 24 per cent. per annum on the preferred 


efficient. manner for the 


| 


| The report states that the increase in the expenses 





on the deferred converted ordinary stock of the company, being 


equal to 5} per cent. per annum on the former ordinary stock. The 
balance carried forward is £20,000. 
METROPOLITAN .—The half-yearly accounts show the foliowing 


omparisons with the corresponding period of last year : 
Compared 


First Half-year of with 

1899. 1898. 1898. 

£ £ £ 
Gross traffic receipts 425,939 .... 418,452 .... + 17,487 
Working expenses 188,872 (44°3%) 182,590 (43°5%,) 6,282 
Net revenue .......00- 237,06 - 255,862 .... + 1,205 
Balance broughtforward 17,221 a 17,135 + 148 
Miscellaneous receipts... 24,173 P 15,769 8,404 
278,521 -- 268,764 .... + 9,757 
Debeuture, &c., interest 73,719 . Tae eee + 177 
204,802 195,222 .... + 9,580 
Surplus land receipts.. 36,313 54,662 .... + 1,651 
241,115 229,884 .... 11,231 

Preference dividend.... T4160) «ccs ‘$4,000 

Available for ord. div. 166,350 .... 155119 ... + 11,231 
Ordinary dividend 111,054 (32%) 99,034 (3%%) + 12,020 
55,296 ; 56,085 789 
Surplus lands dividend 36,313 .. 54,663 +- 1,650 
Bal. carried forward 18,983 21,422* 2,439 


Including £3,000 to reserve. 
is largely lue 
to the employment of additional staff for signalling, maintenance, 
&e., of the northern lines, which, under the new conditions of 
working necessary since the opening of the Great Central Com- 
pany’s extension to London, have to be kept open during the 
whole twenty-four hours. The interest upon the outlay in con- 
nection with the widening between Finchley road and Wembley, 
under the agreement of 1895 with the Great Central Railway 
Company, ceased to be payable on March 15th last, upon which 
date public traffic commenced to pass over the line. The directors 
say:—‘‘ The Bill promoted by the Great Western and Great 
Central Railway Companies (referred to in the last half-yearly 
report), for powers to make a railway which would practically be 
an alternative route to that portion of the railway over which the 
Great Central Company have powers to run under the agreement 
of 1890, was opposed, but after describing its effect it is added the 
directors hope that there will be no necessity in future to 
Bills promoted in Parliament by the Great Central Company, and 
that the new traffic may be worked satisfactorily and to the benefit 
of both companies.’ 

NORTH-EASTERN.—-The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 


pp se 


the corresponding period in 1898: Inc. or 
First Half-Year. Dec. in 
1899. 1898. 1899, 
£ £ £ 
Gross traffic receipts 4,159,434 3,906,350 + 253,084 


Working expenses . . 2,522,682 (60-6 %) 2,322,752 (595%) + 199,930 


1,636,752 1,583,598 53,154 








Addbal.broughtfrwd. | 43,395 32,125 .... + 11270 
Add nist ell. receipts 2.877 ecce 2,728 eece 149 
Net revenue .... 1,683,024 .... 1,615,451 64,573 

Less deb. and pref. 
interest, rents, &c. 803,721 790,400 13,521 
Available forord.div. 879,303 .... 828,051 .... 51,252 
Div. on N.E. Con. 838,111 (6 4) 796,401 (5}#%) + 41,710 
41,192 31,650 once + 9,542 


The report states that the expenditure 
as follows, viz. :—On new lines, &c., £48,680 18s 9d; on lines and 
works open for traffic, £252,101 8s; and on additional rolling stock, 
£133,924 6s; making a total addition to capital expenditure of 
£434,706 12s 9d. The Company’s Bill, which was submitted at the 
meeting in February, has passed through Committees of both 
Houses of Parliament. The most important work authorised by 
the Bill is a new high level bridge over the Tyne at Newcastle, 
estimated to cost, with approaches, about £500,000. It is proposed 
to proceed with the construction of this work forthwith. The Bill 


yn capital account has been 


promoted by this company in conjunction with the Hull and 
Barnsley Company for the construction of a joint dock at Hull has 
also passed thr ugh Committees of the two Houses of Parliament. 
As mentioned in the last report of the directors, the Hull and 
Barnsley Company's share of the capital expenditure on the joint 


dock is to be advanced by this company at 5} per cent. per annum, 
subject to the right of the Hull and Barnsley Company to pay off 
» advance on giving twelve months’ notice of their intention to 
Access to the joint dock will be obtained by running over a 
distance of about six miles of the Hull and Barnsley Railway, and 
running powers for the purpose have been granted to this company. 
The directors consider that it is a matter for congratulation that a 

been sanctioned which will pr vide in an 


scheme has last 

growing trade of Hull, and they trust that 
in which the company have been forced to 
and which have tended to retard the pro- 


suct 


do so. 


at 
au 


ts such as those 


engage in recent years, 


conte 


converted ordinary stock, and at the rate of 5} per cent. per annum ! gress of the port, may now cease. 
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Period 


Coverec 


RHYMNEY.—-The report of the directors for 
June 30th states that the total reven 


amount to £142,220, against £94,089. 
that « idend at the rate 


‘S0UTH EASTERN AND CHATHAM.- 
the co: bi ned e h 
+ sh wn 5 the ¢{ I . f the mani 
below “he yur I 1898 havi 


ments 


Fi 
1899. 
£ 
1,998,086 
46,781 (62°4 


Amount 


The cor 

satisfactory : 

disappointin le 
has been absorbed by working exper 
working is abnormally high, 
existing lines and ks to accommodat« 
increas! g trainc wing commuttee 


when the London widenings and other imp 


win ing mainly 


progress have been npleted the traftic will 


worked, and the ratio of working « 
consequently reduced 
SOUTH-EASTERN.—The report states that 
South-Eastern and idon, Chatha } 
manag! commit for the half-yea oak 
that the proportion of net revenue due to this 
this amount, wit ther revenue receipts, after 
leaves a bal: of £483,845 to the credit 
account. fter ¢ ing amount brought f 


URL 


ita 
spenaiture 


account and other receipts, and maki1 
branch lines, debenture a prefe) 
charges, there is a balance of £] 
dividend upon the ordinary stock at the rate of 
annum, leaving : lance £1,088 to be car 
ext ac int pon th pr ferred ordinary st 
dend can be paid of £2 10s per cent. for the half 
in arrear of 10s per cent. will be added to the 
stock for the second half-year. 
have been more satisfactory to the board if t 
united working had been more profitable to the 
prietors. At the outset of the negotiations th 
were careful to point out that the Chatham Con 


pl 
| 
ence inte 


an immediate benefit from the arrangement wh 


some corresponding loss of income to the South-] 
They add that the managing committee have al 
to make many desirable improvements in the 
services, : otherwise to develop the resources 
systems, and, without curtailing any accomm: 
now afforded to the public, the committee s« 
future to economies in management. The prop 
to authoris the issue of new capital to the exte 
5 per cent. preference stock, and to offer it in t 
the holders of the company’s ordinary stocks. 


BANKING COMPANIES. 

BANK OF CALCUTTA.—The report for th 
June 50th states that the net profit, after ps 
amounts to Rs.1,30,880-7-6 (including the bala: 


t 


brought forward from previous half-year), and f 


preference shares, leaving Rs.1,15,880-7-6 to be 


proposed to pay a dividend on the ordinary shares at the rate of 


————___ 


26,626. This 


1is will permit of a | account. The directors 1end a divider 
rried forward to the | forward. The res 


ock an interim divi- | extinction of three-f an of the “B” shares, the 


The directors re 


ger rn proprietors. | patents in Germany and Canada during the past 





CC 


THE ECONOMIST. (July 29 


NK REPORTS TO JUNE 30, 1899. 


Appropriatio} 
{moun 


Balance ividend. C 
ms Avail- 


from Net 


able for 
1. Last Profit. ; r R ’ Balance 


Deprecia- Forward 
tion, &c. 


. sé ve 
Distri- en ree 


bution. 


£ 


" 


1899. 


rresponding 


Carried to Period, 1898. 


Divi- 
dend. 


5616 4.927 ie 2.302, 6,806 
51.512 57,355 39,006 12,506 855 —-51,52( 
15.615 12.000 3,50 990 15.103 


50,14] 


45,31. 5,000 4,974 49,022 


9,930 if 10,000 ae 477 10,088 


4,234 


5,750 a 2,819 


4,217 


27,854 30,928 25,92 2,616 4,390 24,97] 18 


326,657 387,965 22 220,000 100,000 67,965 330,392, 22 
220,268 230,42 210,00( cs 20,428 211,834 15 
2.719 10} 
2,423 14,613 24 


24.063 24,915 20,250 4,000 665 
15,€44 7,3¢ 24 14,918 és 2 


the half-year ended , pe nt. per annum absoroing Ks.12,500, pl 


half-year | R :.1,00, 000, and carry forward £3,380. The 
end | bank is now Rs.8,00,000 
declared COUTTS AND CO.—'! ba et mad 


t next that t ( 


reserve 


T t an rosit ints wel 
ind at Bank of ngland, £604,330; 
W ing | notice, £1,455,000; i ti ts, £3,232,784 ; 
50th ar and loans, £3,354,519 
ummarised CUMBERLAND UNION 


1899. 
£ 
+ 82.667 


10,960 
\ | y will be d 
FOSTER AND co (CAMBRIDGE) 
June 30th shows th 
£1,725.176 :~ cash 
£265,031: ¢ 13, lia t . 1 
eS 31,878 ; ther investments, £349,890: | 
l advances to customers, £829,913 
= , oe - ae ASSURANCE COMPANIES 
an — een CLERGY MUTUAL.—The report for the 


yea en 


a4 


to reserve 
ind of the 


£126,525 


ded May Slst 
states that 410 new life assurances for the sum of £259,7( 


)5, and pro 


ducing an annual premium income of £8,467, w completed. The 


number of deaths during the year was 130, and the cla 
paid by way of m bonus. fort marrek- re £13 
cent. less than the amount expected by the Hm» tabl 
on which the society's reserves are based. An additi 
has been made 1 i 


a raising them 
over hallways eo 


. — interest on the invested : 
1e 30. 1899. show per cent The expenses 
“ te LATE BER - I nt. 
2 : any 18 £456,088 ; per cent. on the premium inco 
exm 


Lilt 


MISCELLANEOUS COMPANIES 
ALUMINIUM.—The report for the welt » mon 


\ 


‘the rent « 30th shows a net profit of 619,601, r paying 


ther - | interest and writing off £2,076, the an al at deb 
£2 10s per cent. per | the share capital of £65,000, he balance of £6,801 
tir yr ‘the reduction of t 


year; the amount | fourth ranking passu with the “A” 

“dividend upon the | sancti med by the court, the arrangement has be 
mark that it would | and the existing *B” shi = s will participate in tl 
he first half-year’s | declared. The amount, £15,000, by which the capita 
South-Eastern pro owing to the rearrangement of the “ B” sbares, 
directors, however, | reduction of the cost of th Sain a itedd A sum 
ipany would deriv: applied in reduction of the amount at which patent ri 
ch would entail | the books of the company. This is the sum real 


ready been enabled ANGLO-AMERICAN TELEGRAPH.—The r port 

of the combined | forward, amounted t £202,728. The traffic | 
dation or facilities | crease of £255, as compared with the half-year ended 
their way in the | The total expenses, including the repair of cables, & 
yrietors will be: pee £61,027, being a decrease of £589. The directors 


l 


} 


ims in respect 


thereof, under 190 P licies, amounted to £204,073, incl 


iding £8,688 


424, r 40 pe r 


th 


n 
1e -” ee now 


mortality, 
£114,471 
r, this 
rate of 

°3 18s 8d 
{ £6 835d 


led June 
nture 
he suspense 
) per cent. on 
be: carried 
‘apital by the 


rest la ni gy one- 


avi 
c neil 


educed, 
whe d in 
= £11,388 is 


stand in 


ised by sale of 
year. 

states that the 
train and steamboat | total receipts from January 1 to June 30, including 


£588 brought 


receipts show an in- 


June 30, 1898. 


nt of £500,000 a declaring the net profits, set apart the sum of £12,000 t 


»., amounted to 


have, before 
) the rene wal 


he first instance to fund, leaving a balance of £129,701. One quarterly interim divi- 


dend of 15s per cent. on the ordinary stock, and of £1 oo Be r cent. 
on the preferred stock, was paid on May 1, absorbing £52,500, and 


a second quarterly dividend of 15s per cent. on the « 


urdinary stock, 


e half-year ending | and £1 10s per cent. on the preferred stock, will be paid on August 


aving all exvenses, | 1, leaving a balance of £24,701 to be carried forward. 


lividend due on the | account shows a disposable balance of £7,997, and 


ance of Rs.3,218-8-0 BRISTOL AND SOUTH WALES RAILWAY-WAGGON. 


rom this there has | for the half-year ending June 30, 1899, states that 
to be paid the sum of Rs.15,000, the half-year’s di 


The report 
the revenue 
the directors 


dealt with. It is | reeommend that a dividend be paid at the rate of 10 per cent. per 


annum, free of income-tax, leaving a balance of £1,516 to be carried 
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forward. The rolling stock of the company consists of 13,699 - warehouse a decrease c 3%, 718 tons. The net revenue earned 
carriages and waggons and 15 locomotive engines. The contingent | by the joint committee amounts to £239,168, as against £286,454. 
funds now stands at £37,161. MAIN COLLIERY.—The r port for the year ended 30th ult. states 

CAMDEN BREWERY.—The report for the a to June 30th | that the output of coal for the year has been 298,995 tons. The 
shows a profit of £50,696. The directors propose to pay a further | result of the year’s working leaves a net balance of £28,094 after 


dividend on the ordinary shares, making 124 per cent. for the year, 
leaving £7,036 to be carried forward. 

CHILI TELEPHONE.—The annual report to March 31st states that 
the gross revenue from all sources was $599,994, a decrease of 
$9,390. The expenditure in Chili was $375,230, an increase of 
$2,181: and the net income in Chili $224,764, a decrease of $11,570 
The average rate of exchange was 14.27d, as compared with 17 524 
in the previous year. The liquid assets and liabilities in Chili 
March 3lst were valued at 144d, as compared with 174d, at which 


they were valued on the corresponding date of the previous year. 
The decrease in the value of the liquid assets Bay r liabilities in 
Chili, due to this fall in exchange, amounts to £2,040, which has 
been charged to reserve. The balance to the credit of the revenue 


account, including £220 brought from the previous vear, is £8,169, 
of which £1,340 has been carried to reserve for depreciation and 
renewals. The directors recommend a dividenc 3s per share, 
less tax, being at the rate of 3 per cent. per annum, leaving £448 to 
be carried forward. 

EAST AND WEST INDIA DOCK. 


balance of the 


ol 
} 
i 


The report states that the 


company’s revenue account for the half-year was 
£66,133 and the charge for interest on the debenture stocks and 
mortgages, £53,533. The directors regret that the balance avail 


able is only sufi 
per annum on the preference stock. 
carried forward. 

EDISON AND SWAN UNITED ELECTRIC LIGHT..—The report for 
the year ended June 30th shows a credit balance of £44,792, and, 
after providing for the interest on the debenture stock, there 
remains a balance of £33,607. An interim dividend at the rate of 
6 per cent. per annum having already been paid, a further payn 
at the rate of 6 per cent. per annum for the second half is recom 
mended, making 6 per cent. per annum, a balance of £10,599 bein 
carried forward, as against £12,578 in the proceding year. 

GAS LIGHT AND COKE.—The report states that the accounts for 
the past half-year show that, after providing for the fixed charges, 
there remains a balance available for distribution of £505,883, out 
of which the directors recommend a dividend onthe ordinary 
stock at the statutory rate of £4 18s per cent. per annum, carrying 
forward the sum of £139, 557 to the credit of the current half-year. 
This dividend is equivalent to one of £12 5s per cent. per annum 
on the “A” ordinary stock, as existing prior to its conversion by 


This will leave £713 to be 


ent 


icient to pay a dividend at the rate of 24 per cent. | 





the C mpanv’s Act of 1898. It is satisfactory to the directors to 
be able to report that, notwithstanding the mildness of the weather 
during the early mo nths of the year, there has been an increase in 


174,586,000 cubic 


partments the business of 


the quantity of gas sold during the half-year of 
feel, equal to 16 percent. In other de] 
the company has progressed satisfactorily 


GLASGOW TRAMWAY AND OMNIBUS.—The report for the half- 


year ended June 30th showsa credit balance of £4,850, which, 
added to £330 brought forward, makes a sum of £5,190, out of 
which the directors propose to declare a dividend of 1s 9d per 
share, tax free, and to add £2,000 io reserve, leaving a balance of 


£127. For the corresponding period in 1898 no dividend was paid. 
GOLD ESTATES OF AUSTRALIA. The report shows a net profit 
in shares of £8,224 as at December 31, 1898, 
in cash of £13,235 and a depreciation in shares of £ 
INNS OF COURT HOTEL.—The report the year 
30th states that the cl of the restaurant in Aug 
of course, tended to lessen the receipts for the year, but, notwith- 
standing this and the diminution of the American trade last 
autumn, the ordinary business of the hotel and the profits have 
been vi 


19,170. 
ende d. 
, 1898, ce LS, 


for 


sing 


after deducting a loss | 


‘ry satisfactory. The total receipts of the year have 
amounted to £31,915, and the net profit, after charging to the 
trading account all ordinary outgoings, repairs, and renewals, is 


£5,215. Out of the net profit it 
account for special renewals, 
recommend a dividend of 44 
£1,478 to be carried forward. 
LEYLAND AND BIRMINGHAM RUBBER.—The report 
period ended June 30th states that the trading profit for the period 
ended June 30th, ee to £24,312. The balance 
disposal £8,860, and the directors recommend that a further 
dividend at the rate of 3} per cent. be declared, free of income-tax, 
payable on August 5th next, making 6} per cent. for the period, 
leaving £101 to carry forward. 
LONDON ROAD CAR.—The report 
30th states that the total gr 


is proposed to carry £1,000 to the 
renovations, &:. The directors 


per cent., free of income-tax, leaving 


is 


June 


ret 
Llnst 


half-year ended 


£187,609, ag 


he 


for t 


ss receipts wert 


£173,871, and the expenditure £168,069, against £156,163. After 
payment of interest on the debenture stock, the balance available 
for dividend for the half year is £18,645, and the directors recom- 
mend a dividend at the rate of 8 per cent. per annum, leaving 
£3,285 to be carried forward. 

LONDON AND ST KATHARINE DOCKS.—The report states that 


the proportion of profits due : » this company from the London and 
India Docks Joint Committee for acke months ended June 30th was 
£165,026 and the net revenue e164 309. After providing for interest 
en debentures, loans, and debenture and dividend on the 
preferential and preference stocks there was a balance, includins 

the amount brought forward, of £69,434. The directors reeomme * 
an interim dividend for the half-year at the rate of 2 per cent per 
annum, tax free, leaving £11,867 at credit of profit and loss account. 
The joint committee that the tonnage of shipping from 
foreign ports entering the docks under their control during the six 
months shows an increase of 12 ships and of 23,548 tons 
as compared with the corresp« aiinn 1898. The 
| 800ds landed show a decrease of 44,527 tons, stock of goods 


ene 


et 


stocks 


report 


a decrease 
yf the year 
and the 


half « 








for the | 


available for | 





payment of debenture interest and all other 


charges, and the 
amount brought forw from the previous year rais¢ the 
disposable balance to 1,660. The directors recommend a 
dividend at the rate of 61 per cent. upon the ordinary and 
preference shares for the | year ending 30th ult., making a total 


dividend of 10 per cent 


which will l 





1@ year, uve a balance of 
£17,983. Of this b: “0 » directors recommend that £10,009 


reserve fun on new si 


vision for 





carried to the r capital expenditure 
that £3,000 be carried to a renewals fund as a pr 
renewals and £3,000 to a reserve fund for equalising dividends, and 
that the residue of £1,983 be rward. 


iking ; 
future 





sarrie A, 

NORTH METROPOLITAN TRAMN AYS The report for the half 
vear ended June 30th, states that th receipts amounted t 
£373,494 ss th exp ture to £347,341, leavi nes pi of 
£26,155, ineludin £6350 ht forward The sum available for 
divi ion, oft pro ng for deb u il £23,010. On f 
tl u prop i \ £22,184 t pa rf 
dividend, 1 4s 1} i t ha bj. ) 
l a Da £326 ( ! I yard. 
he ONT tu i i i the p ri Wa amour 
to £15,753, the whole « | im has b charg ue 
account In pu a pro N h M politan 
Tr y Act 1870 \ t H rp i t ( an 
District Conneil of | tol ved ¢ upon th ( pan re- 
quiring them to s parts of the underta ve! 
authorised by t a Act; of 1869 and 1870, comprisin 
about 24 miles of th Negotiatior re pro ling. | 

PRICE'S PATENT CANDLZ&.— b t audit and withont 


] 
making anv deduction for depreciation, the ints f vr the half 
t £44,800, to which is to 


J 
£6,136 brought forward. The directors will recommend 


f a dividend of 18s per share, which will 


the distribution « ] absorb 
£53,750, and leave about £17,100 to be carried forward. 

ROYAL BREWERY, BRENTFORD —The report for the year ended 
June 30th shows a gross p1 ae rentals and premiums for 
leases and transfer fees, £50,7 \ sum of £5,000 has been 
written off by way of depreciation from the property and plant 
account; and after providi for expenses of management, deben- 
ture interest, depreciati and the interim dividends already paid, 
and adding the sum of £),049 brought forward, there remains a 
sum of £27,741 now to be dealt with. Tho directors 1 mmend a 
further dividend at t r f 13 per cent. per annum on the ordi- 
nary shares, making 10 per cent. for the year The amount 
expended on the alterations and impr ments at the brewery in 
the past year is £16,079, which the dir rs write off the profit for 
the year, leaving a halar to be carried forward of £4,393 

SCHIBAIEFF PETROLEUM 1@ report for the year ended April 
12th states that the profits of the Ru in company, after deduc 
tions for reserve, sinkit 1d pension funds, and for taxes paid to 
the Russian Government, are Rs.702,393, out of which t hav 
declared a> dividend IRs.700.000, or £74.074 rt s of thi 
company have declared as tilable for divid ithesu £74,687, 
and they propose t> pay 8 per cent 1 th linary shar being a 
final payment to make up 13 per cent. pe num, and a further 
dividend of 4 percent the prefere 1ares for the year 

STOCK CONVERSION AND INVE TMENT TRUST.—The directors 


Lllway 
will, after pay- 
preferred stock 
the deferred 
June 30th 


North-Eastern R 


50th 
5 percent. first char 


rmit of 8 


idends declare 
’ half-years 
dividend on th: 
astern Consols) p 
k (North-Eastern C 


intimate that the div 
Company for the tw 
ment of the 
(North-} 


ending June 


payment to 
charge sto yr the 


nsols) f ear ending 


at the rate of £2 per cent. 

UNION ROLLING-STOCK.—The report states that there has been 
no revival during past half-year of the demand f I ng 
stock on purchase-hire | by railways in the United Sta The 
rates for advances from bankers and others have b » low as to 
shut out the ordinary financial 1 ng-stock oe ss. The 
accounts show a I rofit for the half-year of £3,070, which it is pro 


posed to 
annuln ¢ 


appropria payment of « vide 


ae re canoes , and 8 per cent. on ordinary sha 


nds 


YORK STREET FLAX SPINNING.—The report stat th the 
unfavourable conditions of the linen trade chronicled in last ir’s 


report have continued during the year now closed, : 


prevail 


have contributed to curtail the profits of the business. 1 profits 
after deducting interest paid on debenture stock, and wing for 
bad debts, amount to £43,545; add bala: yf last profit and loss 
account, £8,264, ma £51,809; ded sundry exp £2,135, 





leaving £49,674. The directors propose to pay dividends at the 
rate of 6 per cent r annum (6s per share) o1 preferenc 
capital, and at the rate of 6 per nt. per annum (15s per share) on 
the ordinary « pital, leaving £6,674 t arried forward, after 
carrying £5,000 t 

MINING COMPANIES 

GEM OF CUE.—The report covering the period from the registra 
tion of the company (M h 21, 1898) to Ma 31, 1899, sh iu 
debit balanc« ) revenue a¢ int o 6, fror ch is | 
ded icted the pr fit of £111 made on sale of forfeited 4 ving 
a balance of £515. 

VICTORY (CHARTERS TOWERS) Th pert for the half-year 
ended April 30th stat that the amount of stone hed was 
1,401 tons, for a yield of 3,476 ounces, which realised £11,721; and 
the tonnage of tailings treated at the mpany’s cyanide works 
was 4,260, for a return f 2,784 ow 3 of bullion, va lat £3,195 


ue Ol go 


Total val 


NT 








THE 


CRUSHING RETURNS. 
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Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The propitious weather need has had a marked 
upon t} nfields, and the wheat plant has ripened very rapidl 
while in afew districts in the South harvest-work has alread) 
men . In some Eastern sections, however, heavy rain 
beaten crops down, but not to any great extent, and 
hand continue very favourable, while gras 
crops have derived great benefit from recent copious show« 
satisfactory reports from the Continent, and also 
bined with an improved outlook in Russia, trade in 
has pursued the dull uninteresting c 
been charac some time past, while 
coming forward, tend to 
t their requirements as much as possibli 
consequence, showing further depression. English wheat has 

it re ply, but has commanded little or no attention, an 
favou red buyers. Foreign descriptions changed hand 
olders generally accepting a slight concession in or 
s. Australian wheat has been a retail sale, New 
iting signs of suffering from the competition of English. 
The c nee inquiry for flour is without improvement, but 
holders have not pressed, rates being unchanged from the recent drop 
Prices of Australian brands are quite nominal. The wheat cargo 
although without much activity, has display 
range of currencies. The Leoni, containing 
qrs choice white Karachi, afloat, changed hands at 
the Athene, 920 tons, f.a.q., Rosario- Santa Fé, off 
was placed at 26s 3d; 3,000 tons ditto, August-September 
25s; and 2,550 tons La Plata, per Ariadne Alexandra afloat, 
25s 3d; the Lurline, 4,722 qrs Chilian, May 4, realising 29s. 
South Australian for shipment, ;, 29s 6d was asked for 11,645 « 
Noi, 960 tons La Plata, off coas t, was held fo 26s, and the 
1,900 ruguay, arrived, for 28s. Parcels have ruled { 
dearer tor both American and Indian, a fair business being 
cluded. No. 2 Club Calcutta, near at ‘hand and als 
sold 27s 6d to 27s 74d. No. 1 Northern Spring, arrived, 
afloat, 28s 44d; and August-September, 29s 3d; hard Manit 
August, 28s $d, and hard Duluth, afloat, 29s 3d. Ameri 
—— of wheat to Europe during the past fortnight amou 

95,500 of which some 66,000 are from the Pacific seaboard. 

uantity of whcat and flour afloat for the United Kingdon 
estimated at 2,640,000 qrs, as compared with 2,230,000 same 
last year, which brings the total amount afloat for Europ: 
3,970,000, against 3,245,000 a twelvemonth ago. There has 
virtually nothing doing in malting barley, on the spot, whil 
prospects are favourable. Grinding descriptions have 
much quieter support, and with holders offering more freely, 
are cheaper. A general tone of dulness has been the prev 
feature in the cargo market, rates tending easier. 13,600 q 
four options, October-November, sold, 16s 9d. For steamer 
near at hand, 18s 3d was asked, and 17s for Sept.-Oct., four option 
Maize on the spot has been quietly dealt in, late quotations being 
barely maintained. The cargo section for this grain ruled sloy 
throughout, and easier in some ca 3,000 tons yellow La Plata, 
July-August, sold 16s 9d. A American mixed, shipment i 
one month, had buyers at 16s 74d, while 18s 6d was asked for 
nei See Subsequently 16s 9d was obtained for Riv 

late, July-August. Ame rican mixed parcels, old crop, afloat, sold 
16s; shipped, 16s 14d; shipping, 16s; and August at 16s to 16s 14d 
Oats on spot have been dull and weak, the tone for arrival, however, 
being the turn steadier. American mixed, clipped, August 15th to 
Septe mber 15th, sold 13s; and August to Septe mber 15th, 13s Lad. 
American white clipped, 38 lbs Winchesters, August, 14s; afloat, 
14s 14d; and shipping, 14s 3d. Beans and peas are quite neglected. 
There was « limited attendance of to-day 
and limit resulted, of breadstuffs tending 
favour, feeding qualities being unchanged. Wheat cargo trad 
juiet, but prices are unaltered. 28s 9d was obtainabl 
for the Alexander Black, containing 11,645 ars South Australian 
off coast, but 29s 6d was required. American parcels slow; 29s wa 
accepted for hard Duluth atloat. Indian parcels steady but quiet. 

Maize, mixed American, but round descriptions are quiet 
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WHEAT QUOTATIONS. 
Northern spring wheat, Duluth cert 


ouse in London. 
July 22 Ji 


22, July 24. July 25. July 26. July 27. July 28 
d f s a s a 
2... 5 i< oo ~ oF > ll? 
delivery .. = ‘aa is. can ae 
Fe 

6 4 


No. 1, 


ex wareh 


Basis ificate, per 100 


1 
AUS, 


Aneust de 
October 
Deceml 
May «de 


livery 


ver delivery 6 2 5 .s oe . 2 
ivery. + 


Maz 


ixed American, 


E Qt oO" 


rATIONS. 


per 100 Ib 


Basis m 


sail grade, 
London. 


ex warehouse in 
July 24. July 25. July 26. July 27. July 28, 

S d Ss d Ss d Ss t d 8 d 

Septemberdelivery 3 64 .. 3 62 .. 3 6 Op. @ Bw oS 
December delivery 7 > as See s 7 
Contracts for 537, 600 centals whet at registered during the week, 
‘ 129,600 » maize 


The following table estimates the home consumption of wheat 


during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6: 


oe a wa 3 62 


” ” ” 


1897-8. 


1895-6. 
cwts. 
60,919,500 
17,679,300 


1898-9. 1896-7. 
cwts 

56,983,700 5 

20,048.500 


cwts. 
663,100 
17,819,530 


cwts. 
59,748,500 
18,004,700 


Imports—Wheat (46 weeks to July 1! 
Flour 


77,753,200 
817.700 


358,000 


78,598,800 
1,552,400 
362,700 


032,200 73,482 
1,587,060 19 
357,20 


Add week ending Jul 
Flour 


530K 
510,00€ 


Total imports 
Less exports—W heat 


47 weeks ..... 78,976,400 
114 
193,40 


297,800 


,748,700 78,928,900 
213,60 136,10 
213,800 203,200 


80,513,900 
259,500 
230,700 


Net imports...... 78,485,200 75,321, 
Add to this the estimated sales of 


home-grown wheat o0ee 7,787,009 


300 78,589,600, 80,023,700 


27,753,500 26,651,600, 16,611,000 


Forty-seven weeks’ home supplies. . ),272,20C 103,074,869 105,241,200 96,634,700 
Average price of English wheat, per s da s 4d 
quarter BD § 38 28 1 24 0 
: 6 53 5 64 
bushels. bushels. bushels. bushels. 
35,986,000 9,382,000 16,051,000 47,142, 
19.278.000 »>.026.000 8.588.000 25.255,000 
Basis. a 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 22, 1899, and for the corresponding week in each 
of the years from 1898 to 1895: 


“ Visible supply” 
Do do 


in U.S. centres, bush 
in ewts 


* New 


Sold and 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat, Barley. Oats. Wheat. Barley. 


are bsb ars bsh 
46,15 } l 163 

40,428 4 574 
44,599 265 
56,972 1,346 
71,204 262 


75,465 


qre bsh a 8 d 
4,866 2 2 1 10 
6,575 2m 5 20 4 
4,149 5 7 21 9 
3,779 < 24 
6,039 

5,594 3 7 23 


ane. e4 


626 
¥0,882 343 § 2,881 38 25 
55,555 703 § L7Sh 

21,298 § 437 2,968 

28,205 384 4,15 


THE IRON 


AND COAL TRADES. 
The condition of trade remains in every 

Pig-iron prices continued to forge ahead, and aah 
level not touched for many years past, and may, in fact, be con- 
sidered unprecedented, since at the time when previous records 
were made conditions must have widely different to those 
prevailing at the present time. At szow the warrant market 
opened with an excited tone, large business was done on 
Monday at a sharp rise in prices ne has steadied somewhat 
since, and the closing the highest reached, but 
show an 4d compared with last week. 
Buyers, 74s 24d one month; sellers, 4d more 


yw, 501,624 tons - Middles- 


satisfactory. 
now reached a 


spect 


been 
Gla 
and a 
The t 
prices are not 
advance of about ls 
73s lldd cash; 
Stocks in Connal’s St res (Friday ): Glasg 
bro’, 113,799 tons; Hematite, 20,112 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says :—Our 
iarket for Cleveland pig-iron is steady, but business very restricted 
on account of the increased price of warrants. No. 3 is nominally 
74s 6d; mixed numbers, Hematite, 76s. Shipments continue very 
good, and business apart from the speculative element is excellent. 
Bilbao Rubio iron ore is quoted at 18s for 50 per cent. iron for 
delivery over the second half. Gellivare (Swedish) iron ore for 
Cleveland and Basic iron is 14s and 14s 6d, 60 per cent. basis cif. 
Tees. 
The Jron and 
manufactur 


still 
t 


Coal Trades’ Review writes as follows respecting 


ed iron and steel:—Great business activity continues 
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to prevail at all the leading centres of trade. Prices in and around 
Middlesbo’ are firmer than ever, and 
spoken of as imminent. The ascertained price of iron for May 
and June was sensibly higher than that of the previous two 
months, the advance being more marked in plates, which 
are 4s 7d per ton up, than in other descriptions. In Barrow 
rails have risen to £6 5s per ton, a figure that has not been 
reached for years. Business in North and South Staffordshire con- 
tinues active, both as regards iron and steel. The movement for 
the abolition of discounts seems to be flagging, and several firms 
have announced their intention of re-establishing the system. 
Pricesin the North of England:—Common iron bars 
raised to £7 7s 6d per ton; best bars to £7 17s 6d; steel sheets 
(singles) to £9 5s; iron sheets to £8 10s; iron ship rivets to £9 5s 
per ton, all less 24 per cent. f.0.t. Puddled bars are scarcely obtain 
able, and at least £5 5s has to be paid for them where any can be 
had. 

As regards the coal trade, the course of business during the past 
week leaves little to be desired, considering the period and the hot 
weather recently experienced. In steam coal demand continues 
steady, and prices are high. There is rather more doing, however, 
in gas coals, for which a number of contracts are either on the 
market or have only just been settled. Shipments have been well 
maintained durirfg the past week, although, from various causes, 
they are a little below the average. At Newcastle, best Northum- 
brian steam coals are now from 12s 74d to 12s 10$d per ton, free on 
board, and steam smalls are about 6s per ton—both kinds being 
scarce for early delivery. Gas coals are steady, and the price 
is firm at from 9s 6d to 10s per ton, free on board. In 
Lancashire at the pit mouth best Wigan Arley is firm at lls 6d 
to 12s 6d; Pemberton four-feet and seconds Arley, 10s to lls; and 
common house coal, 9s to 9s 6d. Current quotations in South 
Wales are as follow:—Best steam coal, 12s 9d to 13s 3d; best 
seconds, 12s 6d; seconds, 12s to 12s 3d; and drys, 12s 3d to 12s 6d; 
special smalls, 8s 9d to 9s; best ordinaries, 7s 9d to 8s 3d; and 
seconds, including drys, from 7s to 7s 6d per ton. Best Monmouth 
shire, lls 6d to lls 9d; and seconds, 10s 6d to 10s 9d (Cardifi 
shipment). 





THE COTTON TRADE. 
LIVERPOOL, July 27. 








The imports this week have amounted to 26,685 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 21,000 bales, against 18,000 
bales at the corresponding period last year. 
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further advances are | Island no business is reported. 





PRICES CURRENT. 
a ws 
. : © Same Period Same Period 
>| 8 a 1898. 1897. 
Descriptions. a wi be nance ———~ 
PIS SIZ SiS 83/8) sisi s 
O/A CliaAlmlA la CAla | A OA &, 
"American. alaialal! écjaialalaja:aja 
Sea Island........ perlb) ..|9  9$ 10 [114/21 8) 9 1 9 9 10 
Florida ditto .......... -. | 7 | Th | 72 | 84) 9% 6h | 62 8) Gh GF | 73 
OrdG OLMMidGM|MF/LMMidGM LM Mia GM 
American ........-..... 2tt 3 | SHhy SR) 3's) SH SH, Sve 5B 4B 43 | 43: 
Brazilian. Mid MF Fr.\G F| Gd.|Pne MF! Fr, Gd. MF Fr. Gd, 
Pernambuco, &c. ...... 3g. «SR | 48 3f5 Stig 4s 44. 
Reeth -s+sse.se: Shien 34 | 32 | 34 35 34 43, : ° 
REALE 34 33 343 Brn) 344 4a, 4 a 
Rio Grande ...........- se | we oe | os > | WE 80 
OT Pe Sfs| 33 | SH .. - | 3, SH 44 44) .. | 
Maranham ............ 34 32 | 3H 34 , Std ce) See HK . 
Egyptian : | 
 cnene knsneaened 3S | 3h | 48 , 53 | Sy) 58 | SB SH 4 (4B 448 SK, | 
eee eescccee es - | 4) 4 - | oo | % 4eu. 5S | 
Smyrna, Greek, &. .... 2413 3s 54 33. 3h 4 34. (56 | 4 | 
West Indies, &c. 
Tahiti Sealsland ..... vo | oe | SB! S| 52] 8 5} 6h! .. | SR GR | 
Peruvian—Rough..... oo | eo | oo | | GS LT -- | & -- Ges 
Ditto Mod. Rough....|.. | .. | 5§ | 53/6 | .. St Gp 4. | 4th, Sh | 
Ditto Smooth ........| .. | 342) 342) 32 | 333) 45%) 3k 38, SE 4in| 443 
Ditto Sea Isiand...... ~— 44 54 | 58 | 6 Sa | Se} .. 5a; 8 | 
ID ins cnicaneaene asa as - | 23 | Sek) SH 3x5, 4 oo Sth 4% 
. East Indian. GFyr rer Gd. F G Fne|S'in GF Gd. Fne GF Gd. Fne | 
urat—Mac.G'nd Surtee + ae 8 eee oth oe | - | & 

» _ » Broach| .. | .. | 3a: 3fh| 34 "(SR Sth ce) S88) 4g | 
Sawginned Dharwar..| 37, 3-7, 34: ea Sy, 348) oe | Sh, S so? 
Bhownuggar ...... 2h | 28 | 22 | 2% | 34 344 248 33 Syh, Sfa: 372 | 
M. Gin'd Bhownuggar| 25 22 23 22 34 344 24% 34 Sea Syn’ 3*2 | 
Oomrawuttee, No.1...) 2, 2ta 248 248 3.4 343 Sym Sty Skt; Sey 

i No.2..| .. | .. | 244 243) 24! 12h | Sa hee 
M. Gin’d Oomra, No. 1) 2, 234 2¢¢ 2tx) 34 23 | SH | Sxm: Sh! Ste See | 
» _ No.2)... |... | 2d: Qtal 238 oo | ae | OH ce eet 
M. Gin’a Khandeish..| .. | 2}! 2%: 23: .. a ee 
SED conscondineass se fies | ae] ae] oe 25 3s: 3k | Sie 
M. Ginned Comptah.. | 2 TPs ee 34: Syhk) -e i 
eS Se . DAs , SE | ce |i oe “er 
aia aca 217| 2%!) 2ig] .. 232 34,28 23 | 322 
Machine Gin’'d Scinde a $4}; 2h, 24: oe | Or 3 
SE cc. cbubdenekenns 2yr: Zya, 2a 24a) 2a5| 29g. [Vey VES 3H! 2B. 22” 3.% | 
Machine Ginned Bengal, .. .. | 2'§ 23: 2g 3 2te 32 oo | ee 
Madras—Tinnivelly...., 33! 34 34 a 3 | S¥h) -- | SP Seth! oe | 
Western ....| #)..j} 3d ° Son, Sys! oe | SRE Sit oe 
BNIINS snckscanesasx No2| 34 No. 1,3) #4 Nol) 3$3) .. || «- oj eo | 
Coconada, Red ........ Fair3 ‘ Faijr3y,; 0 || ++ | ee | oo | 
Imports Exports, Consumption. &c. 
1899, ae 
Bales. ales. 
Imports from Jan. 1 to July 27 .......... 2,062,732 .ee05ee 2,355,082 
aoe from Jan. 1 to July 27 .......0+. ; 524,136 .ccoce 229.886 
DE GUN EE. 0: vesencdedcseseaeurs ee 096,920 ....0. 948,380 
Consumption from Jan. 1 to July 27 LSTT4ID . . vecee 2,024,998 | 
These figures show :— Bales. 
A decrease cf imports compared with the same date last year of ..... + 292,350 
 INNRNG GE MINE ORUOUOR GE 5 oy ved occ ds ncciccscevecsiciectsosceses 94,230 | 
A decrease of quantity taken for consumption Of .........22eeeeeeees 47,590 | 
An increase in stock of...........+..++s & Rinseusbeosaseeracneseeecese 148,540 | 
In speculation there is an increase of 7,500 bales. 
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Cotton continues in fair demand at steady prices. In 











Sea 
Forwarded this week 10 American 
In American a fair business has been done at steady 
prices, and last week’s quotations are resumed. Egyptian ha 
been in limited demand, without change in prices, In Peruvian 
rather more business has been done, without change to notice in 
values. In East Indian a limited business has been done, with 
out quotable change. 

“Futures.”—The market for American has been quiet, and 
prices have had rather an easier tendency, the closing quotations 
showing a decline of generally 1-64d per lb from last Thursday’s 
circular rates. The following are the latest transactions in 
Egyptian—Delivery: F.G.F., July, 5 18-64d, Aug., 5 12-64d per Ib. 

The amount of cotton forwarded this week is 53,163 bales, and 
actually exported 10,854 bales. The decrease of stock this week is 
57,280 bales. Thesales amount to 57,580 bales, of which 1,130 are on 
speculation. and 6,920 declared for export. 

\causr Bank Horrpay.—The cotton market will be closed on 
Saturday, August 5th, and until 11 a.m. on Tuesday, August 8th. 
The Cotton Bank and Clearing House will also be closed. 


Sea Island. 


oul 


MANCHESTER, July 27. 

the week under review no marked fresh feature of 
interest has presented itself. Cloth for the great outlets of the 
Mast continues in fairly healthy demand, notwithstanding the bad 
reports of the rains in our Kastern Dependency. China buyers 
have operated rather freely. In other directions piece goods are 
sold. Home trade American yarns have been steady 
at last week’s prices. A quiet trade only, however, has occurred. 
Spinners are willing sellers for distant delivery, but users are in 
no mood to freely anticipate their wants. Shipping yarns keep 
very quiet, and Bolton spinnings remain firm. American c 
has shown few changes during the last seven days. Prices art 
practically unaltered. There is nothing fresh about the growing 
American crop. If the weather continues good it looks as if 
there will be another bumper yield. 
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I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 
|Price, 
July |Price,|Price, Price, Price,|Price, 


27. | July | July | July | June} June 
1899. | 20, 3. 6. 29. 22. 

is dis dis dis a sdisa@ 

Raw Cotton—Upland middling....perlb) 0 32 0 3% 0 34); 031} 0 3,5; 0 3:1! 

~ Ditto, good middling ..... O 34%, O 342) O 34.) O SH, O 34.) 0 BY 

— Pernambuco, fair ........ 0330 30 30 SO SO 3 

-- Ditto, good fair .......... | 0 440 44:0 44:0 44:0 440 42 

Yarns—No. 40 Mule-twistfair ......... Oo tie Vi Fiewztis wsres 

— No.30 Water-twist.........--... 0 73s) 0 T¢s, 0 TPs) O Td 0 Tey O Try 

26-in, 66 reed, Printer, 29 yds, 4 Ibs20zs}3 31/3 3/3 31/3 3.3 3\3 3 

27-in, 72 reed, ditto 5 lbs20zsi4 0,40'40/;4 0 40;4 0 
39-in, 60 reed, Gold End Shirtings, 374) 

TONG DE UOW SE CDi i dcécicccvccsscesins 21:6 216 216 2\|6 2;6 2 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..|}6 84 6 846 846 84 6 84 6 8% 
40-in, 72 reed, ditto, ditto, 9lbs50z8...)7 2,75. 75|75 75/7 5 
39-in, 44 reed, Red End Long Cloth, = 

ON. 6 aivcadlenuneacawes ----7 4 514 S14 614 5'4 514 5 


(II.) Compared with Previous Years. 





Price Corresponding Week in 
July el 
27, 
1899. | 1898. 1897. | 1896. | 1895. 1894, 
. sdisdisdisdisdis4@ 
Raw Cotton—Upland middling....perlb, 0 33 0345 0 43,0 3% 0 344 0 33, 
— Ditto, good middling...... O34y O 3§ 0442/0 4/0 353, 0 Ste 
Pernambuco fair.......... O 35 0 38:0 44) 04) 0 34) 0 3H 
_- Ditto, good fair .......... 0 440 4'0 49:04%,0 440 4 
Yarns—No.40 Mule-twist, fair C 7;0 63.0 73,G “0 6g/0 6: 

— No. 30 Water-twist........ ana O07, 9 62 07,0 66 0 6g 0 6% 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8 3 $5 30 31'530'30!3 0 
27-in, 72 reed, ditto 5ibs20zs 4 0 3 8 3 84) 3108;\4 0 4 0 
3Y9-in, 60 reed, Gold End Shirtings, 374 

WS BOOS GO i oc nccéxcneuce c«ccoel © 815 BE 81S SIS 315 & 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6 86 3/6 46 3/6 3/6 3 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 7 5|6114 7 0 0 6 3 
39-in, 44 reed, Red End Long Cloth, 36 

WOE  wavcbisktscdesene edawss §142143'4 014314 & 

THE WOOL TRADE. 

Th is been slightly more inquiry for half-bred sorts thi 
week, Dut nly it extrem bottom prices, Which are quite unre 
munerative 

For Dow there is a fair trade at late rates. Prices unchanged 


Our Bradford correspondent, writing on Thursday, says All 
branches of the trade seem to have settled down into a steady, 
quiet groove, which does not afford the slightest indication of any 
change for some time to come. Merinos keep firm, and holders are 
generally expecting that they will go higher before the September 
sales arrive, but users buy very sparingly, and the high price does 

! Fine cross-breds are also very steady, with 
such a regular demand that they are not likely to weaken for 
present. With the stronger grades, and with almost all 
Exngiush wools the case is different. The consumption, large as it 
is, does not seem to equal the supply, and the market is for this 
class of the great bulk in tact—painfully slow. The one 
reason that prevents any serious drop in prices is the fact that 
values are already at the lowest recorded level. The yarn trade 
is moderately good, but new business for export is offered at lower 
prices, and these spinners are not prepared to accept, so that very 
few transactions are booked. In the stuff warehouses the rush 
for spring goods is over, and business will be quiet until September. 

Messrs Seward and Melly write as follows on the 26th inst. 


WOOIS 
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respectil } Liverpool wv ule hough the wool market |" efined goods only a small business resulted. Speculative sales in | |] 

continues 1 upy a very strong position with regard to all the | “aw 88 per cent. beet are of a limited character. The world’s | 

| fin rades of wool used r thing ] ( hich are exceed- | visible supply stands at 1,565,400 tons, against 1,700,800 last year. | : 
. 4; ete : y ees ee : ie ‘oe Bo oi vss er |} Home Rerint Cubes have remained unchanged, No. 1 being | J 

| : rae 7 ; _— ; . 2 sy) ¢ £3 . te : g | 15s 104d: and No. , 15s 14d, ich prices a moderate ae | 

ia: gen adage ; , ee ee — | was concluded Pie s ruled s in Mid. yellow sold, Ls c 
ter ilues. It is hoped, howe hat W prices } ; ae yellow £0 | § 
senenag h a , owe h ae | lis 9d; ¢g 1, 12s Fine yellow crystals, sold, 15s léd pe 

| pul ‘ mmenced t 18th und closed this eveni Fore! R ED.—Cubes have engaged but littl ipport. ( 

| East India w ! } ra ler und values of | Say July-A ist 1, 14s ldd ».° Par Mevers, August. ( 

| al better S 1 declu f 4d lb; ye ws | 14s 14d; and &.Z.G., 14s, f.0.b. Hambut Germat un i ed | Q 

were s d ld per lb L vh utthough stead has been ¢ 1elv quiet H 2 and ; | 

| gre iled without cl es stin lt ready delivery, sold, 12s 3}d to 12s 43 H., & 123 3 tirst " 

. nave t 1 take ft l L r the Continent 1) marks, July, 12s 3d August, 12s Sid to 12s 44d sept oe t 

| the ellaneous coarse wools, Egy} expe lerat 12s 3$d to 12s 534; and Oc *-Decemb lls 24d, f.o.b 

| demand at jd per Ibd for the best sorts, while others were Market has only fluctuated to a slight extent, business , 

| Seneraliy steady. Oport ee met with @ fair dk mand at oe | being small. August 10s 84d to 10s 77d and 10s 94d; September, .* 

’ ! ales _ NASSA] — _— ee ina eee pr Ht, #NG | 10s 6d to 10s 64d and 10s 63 td; Oct yber, 9s 73d to 9: 7d and 9s 8d; : 

sig ed very few offers. | he clothing lescriptions there was @ | Qotober-December, c* 64d: November-December, 9s 6\d to 9s 644 a 

| ver 1 demand for all the finer qualities of Peruvian and Chili | ¢ 4, } . - | 

| owe hr ed td t ip r ib adva f n i \ tion ra | ° i : = : a saad § 

| while ferior sorts as well as greys were }d pe vi River | a As WN \t public Saie On i uesday 4/9 tons ( rystallised ig 

| Plate and Australian skin wools met with active « petition, and a | Trinidad were offered, and partly sold, at r rates, demand being . 
good proportion were sold at advanced rates. Some 450 bales | Very Slow a ellow sold, 13s 6d; pale, rather dry, 153 5d. 795 mats 
greasy cross-bred Buenszs Ayres were offered first to-day, but they | Manila realised 10s 6d per cwt. \| 


wert nly medium and low quali S he former suffered id pet Imports and deliveri¢ of sugar into London fro) commence. 


and the latter wer ‘d per lb lower. The following are | ment of year to July 22nd, with stocks remaining at latter date: 


Sold. 1899. 1898. 1897. 1896. s 

sales. Tons. Tons. Tons. ‘Tons ( 

16,871 PO: scien awk eas 107,778 .. 91,928 .. 97,994 .. 144,427 } 1 

7 eer. ore 98.797 .. 98,730 .. 101,900 .. 90,150 

l REE eet ee ee ots 28,776 .. 21,407 .. 26,200 .. 48,454 {| G 

3 Stock, United Kingdom 63,200 .. 91,850 .. 83,470 .. 167,962 i 4 
5 
) 
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us 
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ont 4 
Rte Coed dean see Kuitiees 2,208 .... 1,0 


Cane Jaggery, percwt.. 10s0d .. 980d .. 68104d .. 7s Od bt 
Beet, 88 % f.o.b. ...... l0s9d .. Gadd .. Ss 59d .. 9s Sid i 
RIAD Reeds A een afloat, No.15.... 12s9d .. lls3d.. 10s6d .. lls 7qd 1] ¢ 


De abiccuubbtexnee presen L res 505 i ¢ +4) 1 pos } . i] 

a , . . - | RUM firm, with a moderate demand and fair standard. Jamaica Bi 
Lorot P eeceseeseeceseseseceecce 1,66 f eee 30 | 5 1: 74 y) F 
Australian and River Plate Skin .. eee 121 y 
DOD <vceecnbee syeness atta ie 8 GLUCOSE remain liet of sale at about te rat Liquid H, | J 


carltal 1 
Adrianople, Smyrna, &c........... a 





ee, 

SS 

© 2 
, 

= oe S 

rs _ 

- > 

Hn 

D bo ¢ 

—/ IA 

aT) 

So Oh +I 

c 

- 

y 















































| Ne ei e's 804 69 t eda { Td ind f arrivai on I 1 7s 3d J 
! ’ 
pe \ 
34,327 .... 21,105 ae Sli , ; 
The busine recorded by private treaty during the month COFFEE.—S oe & pone Sa BOTS HS6R On 8 ROESUO SCR, | 
comprises 300 bales Peruvian at 12d to 13d per lb for merino, 9}d | the demand being fair, but prices occasiona sier. 950 bags {| ‘ 
to 94d per lb for good middling fleece, 63d to 6}d per lb for inferior | East India partly sold: common faded My \ si 58s to 59s; 
and grey, and lld per lb for merino gr oe 90 bales cross-bred | p, 42s 6d to 448; C, 23s to 40s; peaberry, 49s to 55 Belliam- | 
PR elie inet se OE ein, Ele we salen nf ‘rocco and 50 bale: | aay , ‘ ae 7 
Huen \yi at / i per lb, nall sal I I and 5U ba pathy. Neilgherry. and ( rg m ‘dium, 39s to 42s 6a \V vnaad 
Kassapbatchia at various prices. Mohair under a quieter demand | * ; faded oe hn ae 54 ae 11 , 1 A 
sho me weakness, and buyers are keeping out of the market. | COM™0N, laced, —- “ Od ; P . sere I ig - pon an 8 
Alpaca is firmer for fleece, and shows a slight advance | 111 packages Java Liberian retired. 570 bags Colombian, partly 
classes of inferiors. Sales: 443 bales Arequipa fleec at 144 ld: greenish colory, London cleaned, 51s; d reen, 47s; A 
52 bales short Areq sors 1 per 1b, 239 bales Tacna at ’| medium, 42s 6d to 45s; low middling, 35s 6d to 40s 6d; small, 27s 
r li 24 bale : er lb, and 449 bales inferior } > 5 i } 
lid per lb, 24 bal at 94d per 1b, and 449 bales inferior | to 29s; peas, 40s to 52s 6d. 25 bags Costa Rica retired. 1,290 bags 
various prices. Public sales of River Plate sheepskins were held on oe id lish. 48s 6d: dull soft. 43 ij \| A 
the 2lst inst., when 283 bales were offered and 233 bales were sold | uate ee. ee eee nent. eee Se: S08 2 Sacea = 1) “ 
at rather improved prices, especially for cross-breds. | greenish, 45s; low middling, 35s to 39s; small, 28s t t3 Od; pea- 
Messrs Chas. Balu and Co. write on the 27th inst. as follows ber 47s 6d. 1,220 bags Salvador: dull ¢ nish, bold, 43s 6d; | 4 
Since the close of the fourth series the aspect of « ur industry, both | medium to good ditto, 41s 6d to 45s: low middling, 38s 6d 4 
at home, on the Contine an the | ed States is tended | 6 2 P z 24 rb 
it home, on the ntinent, and in tl _ Unit i tes, hi nded | t> 39s: foxy, 28s 6d to 30s meas. 34s 6d to _ 267 ll 
to improve. In Yorkshire, merinos and fine cross-breds are being | , ot : f ld 30 a ; ee ii | B 
%.. ‘ : 1 . } bags l ré li XV, SOl Us: fine boid 1 Y, OUS; 1 | 
firmly held-for a further rise, while signs are becoming apparent of | 088° *\'C@Fasua 5 n¢ 28; Medium } 1) ‘ 
some revival in demand for coarse wools, though so far no actual soft, 42s to 44s 6d; smalls, 29s to 30s; peas, dull faded, Cc 
appreciation has been recorded. The dro yping te ndency of*terme |] 9S; C¢ 'Y, @18 to 8ls. y 13 bags Vera Pa bought in. | i 
quotations in France and Belgium has had no influence upon the 500 packages Jamaica, dull, palish green, 43s; low middling, 35s 6d H| 
existing vigour of trade on the Continent. In the United States | to 57s 6d; small, 31s 5 common mixed, 25s to 27s; pea- 
the advance in prices for the raw material has brought rates closer | Perry, 30s. 25 bags Ecuador, ordinary pale damaged, sold, 27s 6d. | 8 
{| to the importing point; indeed, it is reported that some busin 914 bags washed Santos, landed terms, few sold, 52s. The future . 
| r American account has latterly been transacted in Bradford. A | @ ry market has been active and irregular. Santos, September a) 
small quantity of Queensland new clip has been sold in London at | @0° 26s 6d to 26s 3d and 26s 6d; October, 26s 74d to 26s 104d; 
a slight improvement on July closing quotations, but otherwise this | December, 263 104d to 26s 9d and 27s 3d; March, 27s 104d to 27s 9d 8 
market has been quiet since the termination of the public sales. | 4 d 28s; May, 28s dd to 28s 14d and 28s Sd per cwt. ll gs 
Wn ances eaeluintis tr ta for the fift) wies. which is fixed to onen | -« : : . m 
rhe gi xialekig 7S th« Etth series, wht _ fixed to op , | iM ‘rs and DELIVERIES of CorrEE in LonpDoN from JANUARY Ist 
on September 19th, are as follows:—New South Wales, 23,524 to JuLy 22nd. with Sto Rema 
: } r x ¢ mA 1 l e 1 Geb, Wit OLOCKS vVEMALN ‘ . 
bales; Queensland, 12, ; Victorian, 21,741; South Australia 3 es 
5,097 ; West Australian, 499; Tasmanian, 7; New Zealand, 83,357: 1899. 1898. 1897 1896. | or 
Cape, 17,902; Natal, 4,225; total, 166,943 bales, of which about Tons. l'ons. l'ons. fons. 1] 8 
CnC tr OF 1 . ¢ norted 24 755 9 996 OF ang 
51,500 bales (35,500 Australasian and 16,000 South African) have | Imported .......... 54,755 .. 32,996 .. 25,874 .. 24,410 ly 
: . c ~ c AOA rc i] ‘ 
been forwarded direct to Yorkshire, the Continent, &c. Delivered~-Homeuse 9,596 .. 8514 .. 8494 .. 8,716 
: > - ¢ Cc 
si Export.. 13,898 .. 15,081 .. 11,086 .. 12,990 = 
5 a - 
- — - Stock.... steevseece SND .. 39090 .. 13696 .. ae | Gi 
: 1: y 17: " - i} Cf 
. niy &@ i12@nt SUPDILY Was oOllered, public sale on uesda t Be 
; COCOA.—Only a light supp] ffered, ] I day 
. vs . ‘ hy: io * i! 
comprising 1,782 bags colonial, and 1,250 bags foreign. A much > 
Ms t ver\ liet rices nomi . : . ° 1 = 
naan VOT ey pe nominal, better demand was generally experienced. Ceylon realised full ll 4. 
oe . . : ‘ at }} A 
| = rates for the part sold, Trinidad being firm to ‘asionally dearer; | Be 
‘ , . . — i ‘ 
Grenada, 1s and up, and other descriptions firm 1,173 bags 
THE LEATHER TRADE. oa ee ae aa 7% 
eminaaees Ceylon, partly sold: fine bold red, 82s 6d to 85s; brown, 59s to 603; 
The trade in leather during the week has been quiet, as usual at | broken, 50s to 56s; pickings, 50s 6d. 166 bags Trinidad, few sold: } & 
. : . = . = . . : 4 
this time of the year. A firm undertone is noticeable, and there are | fine red, 68s 6d; good, 65s; the mark San Antonia being bought im Ca 
} no surplus stocks to be cleared at reductions. | at 8ls. 170 bags Grenada: fine red, 63s to 65s; good, 60s 6d; g 0d 1} ; 4 
° a0 
fair, 59s to 60s; ordinary, 58s. 22 bags Dominica, fair hard, 57s. | 
— — —— 220 bags Jamaica: good red fermented, fair ordinary, 56s ; common, | ¢ 
. - . . I 
FOREIGN AND COLONIAL PRODUCE MARKETS. | °°: 176 bags Guayaquil, few lots, grey Caraquez, sold, 66s. | 
For BR f To-day’ . : ; ; 7 bags Morserrat, fine bold red, 69s. 11 bags Demerara, good red, | 
‘ ; ’ ’ ° : ° mn i 
| or Report of To-day’s Business and Public Sales see ‘‘ Postscript,” | 62: 3] bags Colombian b uught in. 18 bags Tumaco sold, 64s to i} Oil 
Mincing Lane, 65s; and 18 bags Para, 55s 6d. 200 bags Guayaquil, CaraquizZ, { 
SUGAR.—There has not been much change in this market during | damaged by smoke, sold, 63s to 64s. 43 bags Ce ylon, bold, 60s to | Op 
the week, but the demand has shown no improvement, and iu | 61s 6d; lean small, 46s per cwt. Y es 
™~ 
snniniaicaidaiaal 
ee OO OO—E=Ema=>aEa ee ee 
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Imports and Derivertes of Cocoa in Lonpon from J J | 19 
| oe ar a r : dA AK N from January Ist | 154d; ordinary, 143d; 3 off s 
Ul 2th, ao KS oe at a DATE. | sold, 17s. 522 bags me aaa oe on : ee eee 
Package Ss Pack: aie ae 1896. | 16s 5d; smaller grain, 16s; good, 14s 6d eet ae 

Imported ... 143,850 .. 175,300 135708 pea re Sa 
| Imported .......... 145,860 .. 175, .. 135, .. 146512 | ARROWROOT.—243 barrels $ 

eliveries yme use 5 } ; la F at 4 = 
1} I j a u 85,850 es 101,200 .. 86,295 .. 78,942) barrels Bermuda, r tina i) “i a sai gg ogi 
| ” iuxport.. or 47 7 anne .. 53,000 .. 41,560} 1s 8d to ls 9d p a ee Te 
atin sericea " 111452 |: 126,584 |. 134.469 -: 168,230 | 

Sager +. 16 BLACK PEPPE s ba teady i 

| TEA.—-At public sale on Monday, 6,300 —— Indian were | sales 167 bags T ‘iio — og — ol a ee 
| g rry, a lot or two sold, 53d 150 bags 
| 


without reserve, sold, 


offered, and met a fair demand : ow rices r 
1 at low prices ‘ently established. | bought in. Privately only a s1 i eo 
bel ly a small business has been done for 


Ceylon sales only amounted t¢ y 
ee ee ae d to 7,610 packages on usual conditions, | arrival. Singapore, July-September, sold, 5:3 
f prices were realised, 1 good demand pre- | 5 15-32d per lb ” PPD, SOE, SOR, Oe Sage Riiaies 
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| | vailing. 793 packages Java sold s il . 
1} g packages Java sold steadily. New season’s Chi 
it adily. New season’s China very 
etter td eason na very WHITE PEPPER has been steadi : 7 
quiet. P ale, gs sold at 54d to 114d: Panyongs, 53d | weekly auc { 1 steadier, but slow. Supplies at usual 
|} to Ogd, packiings, b;d to 6:d: and scented c upers 5id to 82d per Ib ekly auctions call tor no comment For arrival Si. gap oe Tul , 
RICE con . a , +98 j .'| Santember. change 1 a. Ue ee ae 
RICE co ntinues firm in value, but business has been on a limited | 8 pte mber, changé d hands at 82-d, and §$ _ptember nN ; uly 
Te i aati ial a saree tec *;d. White Penang, August-Oc a : November, 
The ' 1e, ntainiog 2,500 tons Rangoon g igust-October, sold, 83-d per lb 
arrive } yy nth wae « : , x , - 
(|  s . oe = was Bol lat 7s per ewt for Zaandam. 1,200 tons, ee SS re ae Nae Ds [ 
ani cleanct vango ver steamer M: - 189% 
: 9 am aling arrived, s : 
x03 . Sead G hae | 1899. 1898. 1897. 1896. 
ions. ons — 
| | : . . mS, ons, ( Ss 
ea ee es eek ee White ....i<.. AG 1,842 eae T ns. 
|| sold, fine bright Si juiet. yags flake offered and partly | Black 6247 2. 7,193. 5864 1) 4.283 
| gold, fine Dright sing , 9 c ; = 7 : ' 
eh ingapore, lid; good Penang, 13d; fair, 12d: dull | o. 5.247 .. ( _ as 5.864 oo 4205 

| oui ae le 2 ; | (Continwed on é 1109.) 

| - iccasichbteeaaleinaaialigiepiannititate nia 

| C — 1 — - 

| ommerctal Time >. Weekly Price Curren 

| The prices 1e ying li bi : 

] ces in the following list are revised on Friday with the assistance f 

| oe assistance of an eminent firm in each depart 

JON DON, FRIDAY. DRUGS (Con.) sds da Ir ieee 
| ARROWROOT-perib s a 5 a Rhbrb..Chinatrtogd 0 8 +3 | smaetninc Sas” * * (Beeensemmadsstaas ¢ @ 9 (Gumme 
St. Vincentcom.tofn 0 4 O & Senna, Tinnevelly 0140 8 f.o.b ] say gg c 2 4¢ Button, sorts,gd to fn 68 90 oo rer’ ae : 
COCcOA—duty ldp.1b DYE STUFFS, &e.— gree Tagen... 0.5. 3D Low t m 65 cai mee ae 
vi , n s 6 as 5 sian 1 1 

| oe Galls, China, perewt 9 % 60 0 Hoops vs oe. ae =, icklac, Sian .42 6 4 O Fre nae ' 2 0:15 6 

} en on Mtitlower, Beugal ) 0 ) Nai 0 IsNOSCLE 2 . 

| per cw 6 0 70 0 T . gal 60 0 8 O ail rods ,, o US ( STLK— ese. es 

|| Good to tin 71 0 72 ‘armeric, Bengal ..18 6 19 0 Rails, steel, f.0.b Bengal—Surdah, plb 13 9 mem il 0 9 0 

1] Grenada é 72 0 Madras "13 0 32 0 Welsh Ports .... 6 & 715 | ,,C0ss mbitzar 5 8M f German Granulated 12 32 9 

| Grened 6. 04 Gaia. vine ss 6 8 Do Mdlsbro f.o.b... 6 5 7 5 Bengal G an a ey > Fine | as ad 4 ) 

ime ng 4, 73 > Cutch, good to fine.. 48 0 )} 0 Scotch pigiron,¢ ast 73.10 0 ) Janeyp w & Comely BEET-Get \ 10 8 

| Gu wail Ariba 69 0 74 0 DYEWOODS— <. ms Cleveland > HO ine ihe t a ¢ .T-German,f.o.b. 10 85 0 0 
: Brazil A r Henmiatite 3 si 0 "tom R YC. 

| hi 6. 63 0 tra per ton )} 0 9 O I 43/5 8 Bm Peter t ‘ 

| ee ees Ee Fustic, [aah ny 4 410 zead—Eng.,pig p. toni 12 ( 29 | te rsb rg, ¥ ¢ 00 00 
Ceyion.sm.& lowmid. 75 0 95 0 Crba . 0 0 00 Foreign, soft 14 7 0 0 0 0 ( a wae ee as 

|} Middling to fine ..1 ? a Lima Wood ty 0 Oo Quicksilver pr. bottle 0 Town 8 8 OO 

] Mididlin “ 106 Li? ee iteskie mae. ~ et Spltr.,Silesian pr. ton 28/15 ; ) Town 23 ) 

iii 0 OUT ite ae 9 St 3 10 ¢ ' 9 00 

| East india 4 ) Honduras ‘ 16 71H Tin, Englisl ingots146 47 3 6 BT tobe fevten 

| Do bol 60 0 96 0 peeimnlca . 635 § Do do bars 147 6 148 0 DT pee ee 
Mys fine mint ) Red Sanders 41) 0 O ne iits : .243/327/6 C 0 eae 13 6 00 ral per ewe. 15 6 

| Mocha, long berry 70 0 0 capat . 810 086 Geka Leen box a : Itulu-Raw, fair Milan 17 6 ) 0 PAR—Stockhlim,p. bl 2¢ 0 
; ie bert mo SLEPGANTS TERTH—ver ew: |S ke, TC ,f.0.b. .. 16/6 0 Organzine Md.to gd. 21 0 23 O Archangel 8 619 0 
Do, short ben . 3 9 102 0 ar aae TE wesade } meee a English, Sheet 71 0 31 10 Trams Milan 3 thrds 21 0 0 0 TEA—duty 4d } 

Te = ‘ot tae 2s 8k Antimony, per ton.. 3915 @ 0 SPICES-Pepper black—per lt von rou peAbicht 
, ' 8 AX New a oe ecm lack—per Ib. ( ong ae wee De 2S 
la VW mi nid 40 o Riga ZK 22 " 23 0 Sperm, crude ptun 35 0 O 0 eon § ta Fi y . | 2 

| a — to tine 7) 103 0 Pe n ‘ D 20 0 20 § Whale , 7. , a White, Singapore ¢ 5 1 Sor aga 2 35 

i a oe 8 os Petras Ritsks 5 0 2 0 Seal, Pale . * 7 ia Siam . i ‘ ig Q 0 ) 

| “Low mid to fine 1.35 0 8 FRUIT—New . 7 Cod... 210 0 — 7. Scented ee 

j Foxy descriptions 33 38 Currants duty 2s s ad 8s dad Olive—Spanish 30 ) 32 — 8 Mt seo 

oe n & Vera Paz 55 105 Patras perewt 16 0 18 0 Mog le re. 29 10 re et ie 1 wed 03 ox 

} & an, ordinary 30 0 3 Vostizza 2° 0 £5 0 Seed, Linseed, p ton 2 ‘3 ? 9913 i ise 03 98 
Dogdordt wind 38 0 60 Gulf 19 0 22 0 Rape, refined Eng. 231) | Q° / lt | pay 77 1 
D » mid to tine 65 0 %6 Pre ae ial ae eS 29-6 Brown, English .. 2) 0 "9 6 0103 You 7 Hy . pa ee 

} Afri un 26 0 28 0 Figs. I ky, Layes 55 010) 0 Cotton seed, Crude 16 15 _ om » 5 g Go ee tin i 6 

| Santos, fair to good, i Pull . 9 0150 0 Cocoa-nut, Ce ylon 25 , 2,1 Cassia Lignea rnwkd 4 ) 45 0 Indian a at ~ es 

| iusannen 6 0.8 Raisins, diy 7s per ewt— Cochin ; 819 Oo Cloves—Zanzibat : 3 O 3h Bku. u ia ylon— 

| CHEMICALS— Valencia 5 0 0 0 | Palm(Lagos)........ 28 0 - ne ee oe Diy sod to tie 07 

| Acid, citric perlb 1 7 { Bk lected % 0 3t 0. Lard, American 28 29 0 eee owt — nu to 0 

i} Nitric ‘ 03 O a2 mod ares 33 0 50 0. Petrolm. Oil per8lbs 0 & a Cochin cut _35 0 90 0 Do ca dt fin t eo. . 9 

1] Oxalic ea 3h Clust ” ‘ £6 0 if 0 W ate White... 0 73 G 0 ache 1 o-- 20 0 3 0 Pekoe Souchong ; re : 

Tartaric, Englis! l ) ‘ 70 0110 0. Oil Cakes, Lusd. Eng ro weanee 2. oe . 98 15 

| Tartar x bees om ea i 00 a 430 80 0 per tou 70 7 ¢ Bengal 7 9 5 P DO xl to “fine J 1 3 

I <acuray alll rag, £5/7/6, Ground £6 Oranges, Val selected 0 0 Al ) 1 12) aban i 2) 0 ‘Do ir ao 

\] Ammonia, card. b 34 0 34 ordinary 0 0 9 Oil si ‘dl es cae ja . 3 t BER Timer € fle om 
Muriate,p.tn. Rgh.£22 0 £28 0 ,. ordina . 0% 0 0 Oil Seeds sd s oa... 1228 \ 2 r ) 

| Sulpha Na ef Lis sbn.&8.U bessch 0 0 0 0. Linseed, La Pata a: 4 d | Mace .... prib 12 2 5 TIMBER—Timber & Hewn 

bg meene corns acc. * 2 . iF Pak rm . pel box 6 0 00 Bombay pr4l6lbs 0 0 0 Nutmegs, goodtotine 18 2 4 een Dautzic & 

} Atsenic, lum) 10 9 90 eons, Palio.) bx 8 0 14 0 Calcutta pré10lbe 37 3 0 0 | quimey  eaium .. 7 P lemel tir,p.load $0 0 70 0 

| Ashes, put, percwi..2t 6 00 \ Balaga, selected.. 10 0 17 0 Azoff, Black Sea 0 0 0 Chillies—perewt.fair 26 0 360 | Cenadacs wc 0 0 6 0 

ll Pearl do do....31 0 | wy Malaga, half chests 0 0 (0 0 Rape, Calcta, brwn 33 6 0 0 | SPIRITS—Rum,p pfgl.duty 10 1 - yi ) 0125 0 

] ' atl do do... 3, 0 0 s—Breelona, p.bg 23 0 28 6 | PLUMBAGO, Lump Jamaic . per ga Lduty 101 yel. pine, Irgeil0 0125 0 

I Borax Engl. ref. cwt. 3600 1700 |CUTTA- PERCHA, Ceylon,gd.tofn.p.cwt 30 0 §2 ¢ aoe 28 ee ee Nives 82 § 130 0 

|, Cream tartar, Crystl. 75 ( per Ib s _ se <a : . ——" Fine marks ~ ee 3 6 ee : 60 9 Bb 0 

| am ta 75, 9 neMP—Per ton ce 2 « PROVISIONS— Demerara, proof : 1 7 l 7 adit bere 60 8G 0 

Sees" is Tn te S. Petersbg., clean ~~ 0 9 9. Butter Irish "6 0100 0 Leeward Isl., prf.. 1 5 1 7 Wainsct, les. 18% ; 325 0 

|| Iodine peroz. 0 74 0 0 Manila, fair, on spot 3410 0 0 Friesland, frsh,fnst 90 9 94 0 K.I.,and Mauritius 1 5 1 6 De: s& Bawn ‘Pre a” 

| Haine. scsi or, O74 9 9, ats Fn et oD 6 8 Finnish - 8 0 £8 Brandy, duty 10s 10d per proof gal x. nt iW 1e Prepared Wood 

Chlorate . 0 34 0 3% _ Low to fait 810 ll 0 Russian ; 9 0 9 0 No. Vnt. " Swedish a oe a 4 

| Prussiate 8 0 8% Coir Yarn, gd. to fine 14 0 35 0 Normandy ........ 86 C 96 ig. 00 00) ommon S 100 12 0 

| aa bnate perton 9/76 10 0 Common to fair .. 10 0 15 0 one a et 1 | Tes 1 8 li F = : : 

| eats ies O08 EF | a caternm uo 9a |t srittny, rolisdoz.tbh $ 6 13 0 ist brands | 1891..11 8 111 Finland - 6 0 18 & 

i; mmoniacprewt 33 0 35 0 Salted, B.A.& M.V 2 ee eS eee ine ie05.. 10 2 10 4 " wana : 
Soda Bicarb., per ton £700 0 i. B.A.& MLV. . 6 & 4 Limerick 42 0 62 189% ] ] and 910 FB 
( ’ 1 £70 5/0 R. Grande , 05 O 5S: ( , 40 0 88 0 \ 1996: 9 8 1c sn — z 1 

rystals,ex shipptn 52 6 55 0 Australian  €3 E —— “43 0 82 0 iy 110 111 mn | : : 
Alkali £500 §/100 Cape ... : 3t 0 <4 Canadian.......... 43 0 52 0 | Cormspirits, pfdy pd 1110 11 ll Amer “3 aa ae 
Caustic .. £7/8/6 85/0 Dry B MW 0 33 0 4§ — American.... 31 0 36 0 | Spirits, f.o.b. Ex. pf. 1 1 1 P teh Pine Planks 10 0. 15 5 
Sugar lead white, cwt 26 0 0 0 alone A. & M.V. ; H 0 8 Hams, Irish . 80 ¢ 104 0 Malt spirits, duty pd 13 0 15 6 Di tz ck: aft 3 0 2 250 

| 0 ape iach Ss 8.3 ’ dia ; . . ie ninite .. l 011 ; es Bt Tailleles 0. 

| one nes 8 a China n ‘ 0 ? io oil - €0 z 64 0 eee Oe Oe ak al milled , ) 

| es iinine Zanzibar 0 Y _ American .. . 32 0 62 0 |SALTPE TRE- New ¥ pipe .. 36 

Howards and Sons E. 4 0 6 Lard—lIrish bladders 26 0 42 (¢ Bei 16 0 1 "hipaa 
wa ~~ eee bE i = ¢ 2 0 if rewt ..16 0 0 0 TOBACCO— 
ia we A ae Drysaltd M 5 i 30 om 6 ietien , “ib 
Tn bulk 16 00 Madaga: auritias . 33 9 : American pails 27 0 27 6 | Nitrate of S in 79 80 Ohie, yeribbond .. 0 42 010 
German .. a oe a ascar Do half barrels 27 0 7 ee nite (ee we + 2 Te 
eso eeu wu soba’ tie 0 34 0 7 Pork—per é Ibs 28 3 : SHELLS M.-o-P. per cewt Virginia leaf — aa 1 4 
| Bul ate 24 0 $109 0 PS. English. cwtl% 9170 0 Beef—American he Manila . £5 0 £91 5 stript a JC Sk aS 
Sulp har Flour’ 1 0 ) earlings 119 0126 ¢ 8 Ibs } Bee -... ee ee oy : 0 § 
| v iW sete Be N J LR 5 Tdo 8 v | 8h Oi 

| _ Do Roll - 70 8 0 INDIA-RUBBER—Ib Scotch D460 86) Wan 3 0410 15 re (O8 O8 

| Sawlice, tac pis 8 & 6 5 Fam, See “s": 42343 ° hee se Edam . 38 0 §1 0 B - “~ lian £3 0 £10 15 qepen , €6 64 
, . ales . : per — anadian ° .* 0 6 : Sa lia . grohen P 

| COC HINEAL ...... 0 8 010 Bengal, good to tine 3 8 & 0 Gouda E 34 0 a 4 SUGAR—per cwt . Negrohead—duty3/10 0 6 : 

\| COTTON Mid. to good mid. 211 3 3 English Cheddars. 40 0 72 0 Brit. W. India.syrupe 10 © 12 8 TURPNTINE.pewe 31 5 0 ¢ 

Good West'n, c.i.f... 0 29 0 0 oe tore ordiury. 1 5 2 United States 420 45 0 port, tice Bt 8 S | Soot—-kesuesorake ; 

i} COALS— ; Native elore G 0 00 Gloncesters 36 0 50 0 — Rico Grocery 12 0 13 0 WOOL—English—per pk. of 240)! 

| Best, per ton 16 6 -* : 0819 ilts, loaf 6) 0 65 Mauritius crystiwhte!3 0 0 0 Fleeces 8. Dn. Heg 710 £11 0 

| DRUGS ivecianel 17 6 Kurpah, good - 22 2 6 New deaiand......44 0 43 0 wenden ae e Haltbred "heen § 10° 8 9 

| DR i : . : Gudieare tow. nail a 21 Eegs—French a 9 9 Syrups 20 8 li 3S i rec hoggs 6 < 8 0 

| loes, ine E L p ct 70 0120 0 LEATHER per Ib Italian —_— 7 6 Queensland syrups 10 0 ll O a aarti thers 6 10 ? 10 
cane, Ko | wo tine 24 0 2% 0 Crop Hides 2445lb 010 1 4 Hungarian , £3. € Ota Grainy and crystal. 13 6 14 6 Sth. Down ewes eo F¢ 

| Bals *p Hiihta, S8tariov V Q YQ English butts 14 2 1 0 1 10 Russian - § 0 ‘ ° Penang. Gr. and 100 0 0 : 
user lina, atarh30 9 OG : 14 24 § Penang. Gr. ar ’ a and wethers 710 ll O 

| Capivi ie. 3 6 OF rgn b ut 16 28 ; } 2 6 RICE-—Rangoon open Native .. pens Oe 1 0 " nial per Ib ‘aod 
: , : 3 6 ( . 2 Native 1] 0 J ol ] “ F 
art, ( lisaya....... 10 13 do 28 50 i 3 2 0 M. oe wt 610; 7 3 Madras, native 10 0 0 Vie—I t es 21 25 
“d &c. re pera, S 2a Oe g ape. Aus. &c. 14 35 oo 2s Nect “ i. "60 0 0 Maat tho Tl +o : ‘ i f Pi BS 
t ny Cn 0 : 1 ecranzie . . 6 0 1 iF 0 7, Z Scoured good 21 s 3 
| Camphor,China per e130 : - 5 Calf Skins = 35 14 © 3. Bassein ( — H 3 9 9 Grenay err. te 0 1 
. s ‘ rere) do ( 3 ie 4 

| € mes ‘China,per e130 0 185 do 2 0 78 1 122 Saigon ef. &i ... 6 0 6 3. Argentine Crystals or 9 ? Gre usy avr.to fair 1 1 1 

an hart, les ae DD ) zi , wa 0 1 8 Garden Siam ¢ 0 12 Gres , werage. 

1) Castor-oil, perlb 0 0 0 0 Dressing Hides Olt 18. Fields eae 60 N ee 88 06) BF Mae | ! 

i] G r-oil,seconds.. 0 3 OQ 34 Shaved Hide ] ay oo 08 ie ms oe o ¥ 
700) Benjmn. Sur 4 She ‘ ides 0 ll 1 6 Kice Meal, tonexshp- Egy} “er 3 +6 Bk deours’ ove I 

| ds. per cwt ... m. 0240 0 ada English 011 1 2 a... er @7 gyptn. crystallised 13 6 14 ¢ N.Z.—Scoure vr. 1 § 1 1 

Olibanuim, dr . §0 0230 0 ips English per Ib 010 1 4 A float Ss 0 ET va atle 2 $ 12 6 pe Bered. su at. , 
| olla 4 R * i rs 0 Bo Fast Pe SF a a 85 0 &7 6 Java afloat 12 3.12 4 Cape Bi ! - : 1 2 ] 

Rowe ro 0 18 0 METALS—DCopjer £6 £ s [IN—Amer.com 4 3 0 0 |, CUveCentriugs..u o 0 9 Fleece average 108 01 

| sper nh te 9 6 8 6 Eng., Tough p. tou 8) 0 flo. Fine 79 00 Reiss London = Greasy average - l 

N) dalap ; 0 0 74 ox osleakad 81 9 811 SAGO—Pearl., p.cwt 11 6 15 ( ¢ w Crystals l 613 3 Nata Rossin u 09 

| Musk on 2 ae eee 8 0 iT Sago flour (best) 5 od Cubes, No. 1 15 104 Grea \ a 1 4 

, ; 7 | - 0 3 ; . J ’ sy 4 - ( 

}) Ol Cassia ....perib 4 0 5 0 | Standard €G.M.B 7612 0 0 SHELLAC per ewt an *-~'s BP ad) Seto ss 1s 
ohebpermt. ‘oie £ a ee — per ton— Orange, good to fine 76 0 8% 9 Crystals 36 16 3 ew feniand ae 0114 1 6 
Pevg | 5 jars, in Wales i o s aa pt - - 6 14 New Zealand tine lls 1 2 

ee 0 Walsh Porte. 735 8 9 Garnet, AG..........68 0 00! ‘reach Sie ms = 4 Cg 

ar pais sessed " ones ,_ oF 6 — coarse 0 55 09 
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FOREIGN STOCKS, ke. —Con. 


) 


sng 
= Draw Name. Prices 
i ng 
Sut p'd B. Ayres Wtr 
S ply & DgeS bt 
34. ~P.orD. BrazilianGold 
Loan 1879... 44) €2 04 
1 P.orD. Do ‘63 Loan 44 6s 
1 P.orD. Do 1888 4) 
4 P.orD. Do Bds. 1889 4 23634 
Pur orDwg DoW.ofMinas 
Railway g ¢ 
P.orD. Do 1895 § | 7 
1 Nov. Bulgarian, "886 | 
l Nov. | DoState Mit 
Bonds 6 £0 92 
$ P.orD. Chilian, 188544 7 
4 P.orD. Do 1886 4, { 
¢ P.orD. Do 1887 . 44 t 
4 *“Mar. To Gold ‘8944 63 ‘7 
. Do 1892 . § 
Do 1895 . 4 
Do 1896 § 7 
ChineseBilver 
i + 
4 4, 
{ \Cordoy a, Prv 
Ir rit of, 1°86... ‘ 
1) Do i887 , 
10,0 90 enn. CostaRica ‘A 
July z 
4 
I >4 
a 
1 a5 4 
p 44 
I 
4 ‘ 
4 
rDwg Do ‘Fdg. ‘935 
4 Dec. Guatemala .. ¢ 22 
: 696 Hawalian 4 
Hungarian 
GoldKentea 4 
‘1 Apl Hungary ,1895 3 
*Dec. Italian Irr.gtd 6] ll 
*Dec. Do 1862 Ma- 
rema. Rail. & +4 
s .. Japan i 
‘ 1293 Mexican, 1888 6 i 
J rbwg Do Ext., ‘90 4 l 
Do do 1893 ¢ 5) 
Do Int. Cons 
Bilver ....5 | 444 
: .. Nicrgua., )886 4 
P Dwg Norwegian 3 
} Dwg, Do 1888 ae 
= Do Bonds 4 
Dec.'96 Paraguay, 86 3 
ne Portuguese 1 4 
: .. Russian, 18225 i 42 
4 prch’s Do 1859 ....5 67 83 
. | Jan. | DoCons.R.R. i 
bonds lI, .. 4 1 2 
Jan. Do do Uf ..4 il 2 
Jan. | DoIII......4 J 2 
"Ang. Doi Nic.Rly.)4 2 
April DoTranscau.3 ; 
April | Do Bonds .. 34 7 
June Do Dvinsk& 
Vitebsk ..4 
*July ‘Salvador .... 6 
[i San Luis. 6 
“Aug 8.PauloProvot£ 
i rliwg Santa Fe, 83-4 6 az 
bec. Santa Fe and 
Rasta. Riy. 5 
July ServianUnfd. 4 2 
vec. spanishQuick 
silver Mort. § 2 
: Do 47% Bonds 4 
*"ap. Swedish, 188 
P.orD., Do 1888 i 
P.orD. Do Con. 1894 3 é 
Pur orDwg Transvaal 5 4 
Sept. Tucuman....6 68 72 
4 *July Turkish, 1891 
Egyp.Trbte 4 a 
Tuly , Do Bds.E.T. 34 c; 
Aug. Do Priority4 v6 99 
a Do Converted 
Beries “B” .. 45/46 
Do Series “* C ven ¢ 
Do Beries “D" 2272 
Prchse Do 5% Customs 
Ln., 1886, Bds 
U.8.(Mas)1% 4 
Oct. |Uruguay Bds. 3, 4349) 
svr PunPr Do 1896 . 6 | 63 64 
fur chase (Venezuela N. 
Cons. Debt. 3 
wi are yearly in the ¢ of 
which asterisks are prefixed. In 


FO REIGN STOCKS, RONDS, &c 


Next Closng 
Draw- Name. Prices 
ing. 
Dwegs. ArgentineNatl. 
Ced. “*B”..7) 4051 
.. ‘Aust.8ilverRts5 82 84 
ee Ix hey F3 FS 
32 Do Gold .. 4 99101 
-. DutchCts.ex. 
12 guilders 24 8&1 83 


-. |FrenchRates 3; 16 


- Do dc 


—- 
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€ 
Zondon Stock Markets Price Current, 
BRIT! EH FUNDS  &e. CORPORATION BONTS § Cen. 
ider Closing | . 
Trine Name Prices | £ Divi- 
quarts ( 2y m3 Name dends 
then 24 rec 25 64 Cis ue 
De Do for Acct (2 ¢ 
D 22 Y, red. 1908 . 
No 4 i. 1906 Greymin (> .Z.) Har. Bd. Gta é a. Jly 
Do eT 1 Loans &tk. 1912 Lyttelton (\.Z.) Harbour Bd 25 : 

Feb A Annt Red Kea 1 Melb. & 2 of Works Ds 921 105 rtrly 

Apr ( ada ¢ nter-) 2¢ elbourne Harb. Trust Loan 19 

” aneet ‘iy, 1003 \~6 LN ivaaaren , 'neDe 

April Oct I } } is 12 144. Do Tramways Trust ¢ i Ay i Oct 

April Oct Do RB — i4 Napier Harbour Bonds 42 41 Api 

Mar Sept... Peypt. Govt. G 7\6 New Plymouth Harb. Bd MarSe} 

A ( Q k « 6 New York City (Ex. 4« ld i 

Jan. J Maurit Rrock Gamaru Harb. Board (Bearer oF Fb. Aug 

Fet g Turk 4 6 Otago Harbour board. 18 17 Fb. Aug 

Ayril Oct... } k of ad Btox ‘ De Debentu 1 106 a. Jly 

iene ndia &t 31.1124 0 Con, Kouds . 1934|105 

Que , Do Stock 3 ¥ red. 194 t Port Loui coool. ae Ja. Jly 
Tx Jo Stock 24°, red. 1926 3 limeru Harbour Roard Debs 1914: Ja. Jly 

Feb. Aug... Do R pee Papr. 347 94-¢ 67 6 i NZ.) Harb. Bd. . 19051 Ja. Jy 

Feh a ale aY Debs... J ¢4W t (N.Z%.) Harbour Bd 1926 re a1: 

x 
LURE Ut 4 140N STOCKS. ret Lo drawings. apl Oe 
pited Kingdom.) CCLCNIAL & PROVINCIAL Je. Jip 

Pre AULT ww ' May Nv 

An I BONDRS, LOANS » AND. Closng GCOVFENMENT SE CURITIES. 

é TRUSTS Prices JneDe 
Prevent 4 Closng 
16,941,638 Metrop. Con., 1929" 3 Amount ne Name. Prices. Api Oct 
10,660,000, 03% Stock* 3 £ ue jars 
1 0 1920-49" 24 J 
J n « ” 23 4 364,760 Ja. & July brit. Col., Ine. 3 piyy 
Lom, of Rewe City of 1941... 5 J 
J om 7 3 2 4 196,500 Ja. & July Rrit.Guianaln 4 l >In 9 
‘ r.of Ln. } 92-1902" 34 é 500,000 Ap. & Oct. Car Dom. Rly A} 
i Is 12° 3 4 1903 § ‘is A) 
ie ( Delher res 34 6 14,266,600 My.& Nov Do 1904-5-6-8 4 27 \JneDe 
é Leb. Stoce 7-£7* 24 M; A Ix Insc, Stk 4 4 \MayNv 
6s ys mingham Cor 1946" 34 l Soy Do Red. 1910 4 
‘ ] ‘ 1947* 31 Ja. Ju Tho Inse. 1910 4 6 8 |MayNv 
1 I 7t* 2: é Jne “se De Do Dbs] 909-34 34 4 6 ApLO 
EC Blackburn irrec q 2 8, jne.& Dec Dodolnse.Sk 3) 2 7 'Aplo 
o Lx 3 4 §54.§ ‘ July DoRd.l 35 4 i 9 jJneDe 
ee i rd, : sinied On 5 \3,4c6& Ja. & July Do Ins,1910-%4 7 AploO 
874 Prigiten Cor. Red. 1946* 34 135 4P,f Ja.& July Do red., 1938 3 Ja. Jly 
702,012 Bristol Corp. Teh. Stock 34 122 ¢ Ap. & Oct. Do Ins., 1947 2 Ja. Jly 
€ Biock, 1936* 2 14 11,17 Ap. & Oct. C i 7 Ja. Jly 
whem, 1$71* 3 f £06,4 & Dec Ja. Jly 
470.1 n Corp. lrred.* 3 . & Dec 
§ y, 1820-50" . 3 § & Dew Ja. Jy 
p 44 ta. Jily 
V 40" c 2 j|Ap! Oct 
475 4 field, 1934 : Ine De 
£ j Cor ttk x ¢ 1. Jly 
Corp. Stock, 1927 2: Qrtrly 
t6,544 lL do 4a ‘ I 
ente 374" 34 4 Ja. Jly 
ot bo] 44 as 0 Ja. Jly 

6,56 isverj Cor k 5 16 
7 . er Coy 3 a. Jly 
9v7 46 Dw Cons. hed, 192 . d ‘i a. Jly 

5, i£7,87 Lo Red., 1941* . 3 4 7 tal ........ 44 li/ a. Jly 
“00, Middleslnough* 33 4 Do Cons. Inse @ 115 13 
S35,¢2 (wcastie, ret 6* S ] Do dc ¢ 11 9 (JneDe 
226% ] o Iriedeemable...... 34 g Do Inscribed 34 Qrtrly 

2 vt OC) Nottingham Corp. Stk.* 3 l Nwfdind. 194] 3) ’ Qrtrly 
ef Viymouth Red. 1942*.... 3 7 Do In. 1913-38 4 104 Qrtrly 
704,000 Portsmouth Corp. * 34107 13 y New 8. Wales, Api Oc 
466,71 Keading Corp. Stock 34 12) 2 1990 to 19025 101 7 
366,0/ ttheld 1925-36, Hed... 3 Do 1903-10 .. 4 1 7 \Ja. Jly 

1,434 DS scons 3 4 Do Inscribed 4 116 18 |MayNy 
Bar A Do Red “4 Do Inscribed 34 10¢ Fb.A 
318 ulhamipt ‘ Do Inscrit 34 7 |Api Oct 
4, ockton, 1 Do Ins. 1 53 Ja. Jly 
2 7,2 ckton ¢ , 1908. 4 N. Zealnd 14 5 i Ja. Jiy 
£4,000 wansea Corp. Stock* 34 i2u £5 De — _§ 102 4 |\MarSe 
42,400 West Ham, 1929" 33 Do Insc. Stk. 4 1] May N 
5 6,0 DO BPS cccce cell Do ac 3 6 7 jgrtriy 
645,890 Wigan Corp. red., 1921* 3 it 4 Do do 1945 3: 8 
13 pasor! 318° oe BI 3 Quebec (Prov) Qrtrly. 
A Wolve Ww} Vol} So ili _ Sere Srtriy 

§ ork 4 : Do 19} 444 oc \May Ny 
treo! Stamp Duty lo 1912 .. 1i2 14 ne 
CORFOKATION BONDE. Tho 1928... .. | tae) Oa 
DoSg. Bds.19s 4 Apl Oct 
om bd Foreigt ‘ Io Ins., 1937 3 

¢ : v2o/4N0 Ja. & July Queensland, Fb.Aug 

s 5 -\Olost 1913-15 § 7 \Qrtrly 

= Name, c= pri a, 10866900 Ja. & July Do ln 14 \Api¢ 

=< 610,734 Ja. & July, Doln j pM) 
x Ja.& July Do 4 pd) 
0,000 Ja. & July Do 192247 “ 

6 Auckiard Harbour Board 6v4,700 Ja. & July |Sth. Australia, sa. 

5| Do do vee [AOL i 1901-18 .... 6 102 30 }& Jy 
Boston (U.8.) Sterling. ... ? Dw 1911-1920.. £ +2 

. Tiss nehitiaeetthatnmeriatnadund: . 902 To 1899-1916.. 4 2 Yrery 

¢ City of Auckid. Co: Act, '79)1 930 130 Do 1916 4 pis 

6 bo De} tures 1883 Yoo 114 a lolns.1916-36 4 rb. Aug 

44, City of Buenos Ayres, t Do do 1939 34 Api Oc 

4 Oity of Cape Town, 1943... Do oe 263 $4 Ja. Jy 

6 |City of Christebur N.Z.) 26 120 < ’ u Do after 1916 3 94 va. Jiy 

$6 (\Ohy of Dunedin, Debs. ..... ig é ] Oo Ja. & July Tasmni 01 ¢ 4 6 |Apl Oc 

§ © Consolidated... 20 12 7 Ja.& July Do 19 see & < 

# |City of Hamilton, Debs 134 107 4 4. & July Dolns.1920-40 341 7 \Apl Oc 

£ \Oity of Hobart Town, Gtd c "| Dolns.1920-40 4 111 15 |MarSe 

6 \City of Melbourre... G 11 | "429'503 Mar. & Sep Trinidad Ins. 4 Mar8e; 

4 Lx ( 11 |4,500, Ja. & July Victoria99-1901 4 . 

‘ Do do Debs.... 322 000, Ja. & July, I . 44 MarS¢ 
Oity of Mex Stg. Loa . . cEQ'00 Ja. & Jul} 4] . 
City of Montevid 5%, asc to 69 i4 500 Ja > Sen 4 Ja. Jly 

» |City of Moutreal Sterling . 5 Ig. Ap. & (ct _4 ; 

6 | Do of 1874 * 162 § [6'0U0;U00 Ja. & July Ja. Jy 

Do of 187% * l 0 Ja. & July Qrirly 
Do Pe Deb. Stock o7 00 Ja. & July me Grtriy 

‘4 Do sig. Cons. Deb. Stock . 79 Lil 13 4 Ja. & July Fb. Aug 

6 \City of Ottawa ....... 1904 106 Ap. & Oct 

4; bo 44 Y 20-year Debs 312 10% .000 My. & Nov 

6 |City of Quebec Con., 1875 ..../19 L 15 (2,759,000 My. & Nov ] 

$ Do of 1878..... noes g 7 13 |1,100,000 Jue.& Dec 37 as 

4 Do Sterling Debentures. 1923 106 8 tocks 

4 \City of Rio de Janeiro ’ 72 FOREIGN STOCKS, BONDS, & ~ 

4 City of Rome dud to 6 h Issues d upons payable in Londo: " 

6 |City of Rosario Ster. Bonds. Next ee 

} |City of St. Louis Dr wy Name ian 

4 >« de . ee sosng 

6 |City of Sofia Bonde a —=e- eoeeee 

§ \City of Sout Melbourne ciel ‘ 

6 | Oity of By a . sewes Nouv. Argntne. Rail. Divi 

t Do Debentures Loan, ‘81 .. 6 4 bs 

f _Do a0 1694 watt snes sees Sept. Do 1884...... § 737 Tyne . 

€ |City of Toronto, W trwk. Deb Dec. DoN.Ct. Ry 

£| Do Gen. Con veb. ....... Ext.Gov.Bd.5 72 

4 Do Sterling Bonds Sept. Do Int. Gold Ja. Jly 

4 Do Local imp. Bonds I a 43 74 75 

5p Do Konds ............. Dec. _Do Str! Bas. 4 77 79 \Ja. Jly 

# \City. ot Vancouver... P.orD. DoExtrnlLn. 34 £2 54 /Fb.A 

4) Do dO sees June. Do 1886-7....6 62 JApl.Oct 

| © (City of Wellington Con. Deb P.orD. Fundg. Loan Ja. Jly 

6| Do lnprovemenrt Loan .... Gold Bonds é O34 4; 

1 6| Do Waterworks Debentures Rly. Guar t > \Qrterly 

| 6 |\Civy of Winnipeg Debentures Do Law 3,37 63 €4 /Qrterlv 

§ Do Debentures ......... | Do Law3,6554 58 ¢ 





29, 1899, 








FOREIGN 
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STOCKS, &c.—Con. 























thern Perp. Gta. 41424 











Divi- e Closng 
eee e Name. Prices. 
du GS 
7. 
Apr. O German Im.Ln3 | 89 91 
Jan. July , Do 1890-4 5 | 88 9 
Ja J y Pur Italian,ex. 25f5 | sig 3 
Jal nly Prussian Con. 34) 95 1 
Apr. Oct Do 189 an 92 
Quarterly U.8.F d,1907 4 ua i 
Quarterly Do . © 1130 35 
Jan. July Virginia Fund 
Coup Bonds 2 | 8 
RAILWAYS 
ORDINARY SHARES AND STOCKS. 
Presen Closng 
Amount Name, Prices 
£ 
482,1°° Barry 5 sini 260 7 
r49,05¢ Do Pret. Ord. ¢ % "1l7 22 
649.75 Do Def. Ord 62 47 
6,322.7 ‘ale .donian Cons oo ee / 149 SI 
Do Pref. Con. Ord. .... 79 } 
Do Def. ¢ Ord ; 53 3} 
2,508,026) Do Def. Ord. No.1 ......| 344 
rdiff Pref. Or 11113 
5 Central London £10 Shares) 104103 
630. ity and th London....! 67 69° 
3,240,799 East London Cor BR 8s 
2,642, Furness, Con. Ord ; 85 88 
i 170 Glasgow & 8. W. Pref. Ord. 73 8] 
Do Def. O Z ¢7 69 
t Pref. Ord...) 50 52 
ek 1eZ19} 
ck, 1894 ee 
tern Ord + 13ES Sh | 
h of Scotland 87 8 
rthern Pref. Con. 123) 44 
ferred ..| 66 7h 
A recvs. n liv.) 64 65 
tiie spd Bf 19 io 
tern, Con. Ord.|] 0 70) 
or Co 6 
2,640,78 bo Pf. { 192 
2,640,7 Dob. | 194 
39 Do ¢ 1? 
1,25 Lon. Cha ‘ 97 7 
] Loud. & N , 
} Lond. & 8 210 18 
2.659, ¢ Do Pret 9 
2,¢ Do Def 5 
1,338 Lond., I 1 
573) MS otremal Q 
2,640,914 Jj S 1 ? 8 
2s Metro} : 
Midland 3 
Do D : 
C ‘ th B 
Do Ordl - 2 
7 North-l : 
2,02 N h Lor . i 12] 
3,230,140 North Stafford., Con...... 125 27 
43 Khymney occcescme 0 
2,7 s 1-Eastern, Ord .../ 149 5! 
5,¢ Do Pf j Df.r no d 192 94 
3,640,258 DoDf (until | Pt} 1 7§ 84 
§,192,234 Taff Vale * Stock’’ 1889 r2 
§ Water & oity, Ord. Stk. 102 5 | 
Lines Leasep at Fixep Rentals 
oe Closng 
Name. ( Prices. 
ORE 6 ccccccsccs L&NW&GW 140 42 
London and Bi uckwall Gt. Eastern 156 59 
Do 44% P D .-|155 §9 
Nottm. & Gra R.&C. Gt. Northn.'141 4 
Tp ruRS Stocss 
Present Closng 
An nt Na Prices, 
: ~ ht 
fe 
peend ee 
yr A.... 4 120 3 
K.... 4 (105 1 
. $ 143 6 
oo. 3 | 99102 
» «id chg. A 4 |123 52 
io B4/ 859 
I Whitech. Ext. Gd. 24) 62 25 
Forth Bridge 4 1139 41 
Furness .4039 41 
Glasgow & 8.-Ws 4 140 42 
(sreat Central - 44/749 $2 
£44 Great r - 45149 45 
765 Great Not ro o & 1267 3 
6,742,554 Great Weatern.......... 4 145 45 
4 217 D 44 él 
2, 4 D - 5 177 € 
é' b ° 25 92 o4 
7 U7: Lancashire & Yorks 3 107 10 
4, Londen & Blackwa . 44/143 5 
Lendon, Brig 4 
iV Do Per} tual 
4 Lond., Chat., & 
969,07 ] ; 
370,711' PD ] 
7,528. & N.-¥ 
1,21 nd. & S.-W 
1, 4 ko Cor 4 
4 Lond 1 1 
2,2¥ Metropoli 
455,6 » 
1,211,025 Metro, Dis 
42/.4 ar 
4,055,074 Miuiaad .. 
2,602,909 North Br 
21,915,804 North-Eastern 
964,566 North Loude 15 
2,745,990 North Stafford 3 |105 
401,699 Rhymney Perpet........ 4 }157 3 
1,4 South-Eastern Perpet.. 4 (142 44 
4,342,44 Do Se tniuans § |176 73 
49,666 D DP cncensennnt 34/121 23 
1,362,256 Taff Vaie.. + eesecace ee 
GUARANTEED SHARES AND STOCKS. 
2,131,104, Caleaqonuian Cons, Guar. 4 (140 42 
2,325,00C/ Forth Bridge ..........4 1533 41 
779,) 25) Furness Cons. Gtd oe 4 133 BS 
935,450/ Glasg. & 8.-W . Gtd .» 4 }139 42 
1, 66, ea erty Prof... 44)144 47 
1,/97,428 Do Rent Yharge ee Ss 135 38 
478,031 Gt. Eas wot Kent Ohge. 4 139 41 
4,9€6,596' Do Consolidated .- 4 1133 


cocaine eisai enn 
Sanstntanaaenenemenene 























red 


pO 








—_- 


























































































































































} 
| 
| Sale 
| J 29 18 — 
a 9.1899.) 
| Ga I 
TAR LW. 
| Presen aNTRRD & AYS sa 
Aw nt HAR . sina 7 
— Ps anp 8 E 
a: Name TOCES. EC : 
7,609,6 a ; le RAI ON 
9°72 30 ¢ en LW. J} . 
17,75¢ 664 it. Weate Prices. Pre BRITISH AYS. {IST. —— 
£,595, ake Do rn, Re ¥ Am ut PossKe aan aa —— 
| 1,955 860 > Sae Che.5 17 ts ount - :2810Ne ane 
| ,860 Londo re and Y Gt 175 78 } Na ; | 
} 15,190,406 L Cons ead fonka 8 177 79 | ordi.°0 _ ai RAIL —--—— 
797.2 ond Gua n, &c 142 44 £000 osng, PY AY : WAY = 
aT Oe lon on & &N. azanvoed + = anadn P Seleae Pees : RRICAN § Yé&. - ave 
000 Met. Gtd. .. 1747 10 50" ac. Ist 5 e) moun B STOCE a 
| et. ; VC i. 74 7 50 ¥ st Mr’ ” nt c s—C | 
| 1,250,000 eee ; MM Gta. ; 143 45 p : or art Fas > 115 ‘ Name _ ——— 1 107 
: 17 on 2 t = 143 65 I o Cons¢ red ds. 54 105 17 (12,770 F Red!& RA es 
2 . "845 — an ne alG OT apes aq 0 De - Consolidated Deb. . 104 7 »770,000 East T ed Pri sng | Fors! ILWAYS. es 
| 444.1 orth F sar a 4.15 3R | verar aBreb,1 4 12 6 | 30,00 vast Ten : : ices.) Pre ign R 
12 rth Br Pr "4@ 129 SR a eee oO ist 1124134) 3 ,000,000 F Ge n., Vir ’ | Present AILW 
Se pci 4H a8 eens 2 Sins Me int ela) x35 
300 00 Nor astern Ci 1 “eco 4 2,475, 9 Dol y & Mr. B oe 47 5% 756,00 _Do Ge MBs occ . ; | or 40. | , 
ee he tvets Bet Somers pieciit” Fa onli iar iil Jaa Name 
0 stiR , £2 149 420,00 « Stoc 445 are arris.1¥ : 4 as |S " 
ro ae a paid § 142 45 3,420,000 D ik-ofGan Con. ek.» 441 44 64) 2,499,000 st sen om 1396| 73 7 9,660.00 ; los 
| 4 REFERENC isolidat 10/6each 43 § I 1st I nteed Uk 2 is 000 Til Ind. apids and 6 |1910)112 75 | 319'2,000 100, B Pri 
DivinenDe 5 BHA lated Gtd } 4 ag! Yo 2nd pee Bto iBseine 4 ot 28670 ie . 4 ia Mc rt. li2 17 4517.2 20 ii Apres Gt. 8 Coa. 
s ¢ KES 44 166 £9 Doz 0 ck ; 24,679, 01 DoG Mt 4 | ] Do P t. Sor 
= ‘Coxtixerst 0 Broc oe == | 0, Do ond F eR Oe ts “ e . "CCl Do Ge + Bond oe 34,198 110 15 | 110,000 10 I Do 4 referer . ithn., L181 
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0000 «£ A, c : 9 7 €1 63 VV nO, O84 c § “ ye § nion Discount of Lo nd, L 10211 
60,006 Anglo-Argntne,L es | 8 Alliance Mar., L 100) 2°49 . Hari Barber & »L 38 44 gtk |100 € 
| 200,000, ¢4 Anglo-Austrian.. 120f1208,12 3 ps Atlas Fire & Lf 50) 6 284 ¢ 1.) Harr od’ 8 Stores, L, Ord 34 34 |e 00 nion Mortgage & agency of , 
| ’ 6 Anglo-Ca'ifor., 1.) 20 10 '114 24 2 Br.&Fr.Mar.,L 20| $22 10 | *2 Henry(A. and 8. and Co.),L’ 115 2 | gex!109 peas met Bat ae 69 72 
j 80,000, 8 jAnglo-Feyptn.,L| 15 | & 74 72 4 \Brit Law Fire. L, 10| 1/192 | &| & |Home & Col.Stores,L, Pref, 74 4/95. "0e ‘va pine bard I? Io 
000! 6 +, |Angle-Foreign, I : 7 74 Be 15 ‘Cler.,. Med. &Gn 2 231 10 x Hornsby (Richd., & Sons),L 8h » 2 an Diemen’s Land...... 17 19 
12 Sank of Africa, L, 18% 64 10j1'4 20 (Commer. Union, 50) .5 10 39 Hotchkiss Ordnance, L.... .. .. FINANCIAL—TRUSTS 
| 4c, ( © ‘Bk. of Austri'asial 40 40 £8 € 124 |County Fire....) 80 2C§ 10 |. Do 7 % Preference - ~ 
3e,C 5 |Bk.of B.Columb 20 2 $194 5 \Kagle . "or"! 8110/) me & 200 [Ao Do 5% Mortgage Debs .. 10, 6 |Stk {100 Alliance Investment, Pref.| 79 84 
| 20, 5 B.ofB.N.Amerca 50 50 (2 64 10 Empk vers’ Liab 10) 2) 23 34 | 10 | *Y |Howard and Bullouch, L 6 \Stk/100 American Invst. aan, coe 118 25 
20,000 11 Bank of Egypt . 2 124224 34 174 |Equity and Law 100| 623 4 1, } \Humber and Co.,L....... 5 Stk 106 | Do Deferred.. Bee 7101 
| 19.555 § |Bk. of Mauritius) 10 10 9 9% 18 |General ... 100} 614 § 5 5 \Imperial Russian Cotton ... 04 75 Stk {100 |Army & Navy Invst., L. Pf| 9) 94 
} 9 B. of N. 8. Wales 20 20 30)4Cz 6 (Guardian F.&L 1 51C4 Stk *YS Impd. Industrial Dwellg.,L 1%) 3 Stk |10C Do Deferred.............. 18 22 
210,000 014 B. of N. Zealand es 25 Imperial Lim ..| 20) 6 27 1 10 Improved Wood Pavemt.,L. 17 Stk |100 Do 4 % Debenture Stock../105 9 
Guar. Stock... Stk 100 |101 ¢ *5 \Imperial Life ..| 20) 4/6 4) 10) °; Ind. Rub.,Gut. Pere.,&c., 1. 21 2 (Stk (100 |Bankers Invest. Trust, Prf./103 7 
| 60,000 84 Bk.of Roumania 20 6 7 & 0 Indemnity Mar) 15| 3/114 2 5 ° Intrnatnl. Tea tores, L Stk |100 Do Delerved he a 30 35 
} 10C,000 § Bank ofTarapaca | Lancashire 20; 2.4 4% a 6% Pref..... | 627 \Stk|100 | Do Debonture Stock. ./111 15 
and London ,.| 10 (6 | 34 24 Law Fire ....."100 2417 8 | 10 | 10 Lever Bros., L, 6% Pref... 325 2g Stk /100 | Britis huvest. Trost, Pref 105 7 
60,000 7 B. Inter.de Paris 20 20 24 ¢ Law Gt.& Trust 10) 1) 142 | 2 29 Liebig's Extract of Meat, Lp, 5 ‘Stk |100 Do Deferred ..... .08 11] 
£9000 6 |Brit.of8.America 20 10 104114 Law Life 38 2023 4 5 Linoleum Manufacturing,L 144158 Stk |100 Do 49 Debenture Stock. "104 7 
100 0 16 Cap. & Counties 50 10 383% s Law Union and 1 1] n, Limit , of Stk 100 | Foreign, Amer. & Gen. eet 116 19 
| 9,000 10 Chartd. of India, Crown,.....| 20/12, 6 2}).:|.2] Do&% Cum. Pref... “Taka |Stik |100 Do Deferred......... .| 56 61 
mad Austl., & China 7,000 0 14/6ps Legal & Gen. L 80 816 7 Stk {100 Do 4° Deb. st : ; Stk 100 Do4% Per. Deb. 8 tick . 114 17 
100.090 6 Colonial ....... 11 3 \Lion Fire, Ltd 84 14) & &| 10 | 2° Lister and Co., L, Ord. .... ¢ Stk 100 | For. & Col. Gov. Trst. L., Prf 131 36 
$0,000 6 (Ger. Bk.of Lon.,L £45°640, 90 |Liv., Lon..Globe\St.| 2485 % 10 DoS % Cum. Pref 5 174 Stk 100 | Do Deferred...... ...... so 2 
*0,000 75/p s)HongKn &Shan 49,0261 6 Do (llannuity) 168/168 235 42 5 5 London Pavilion Limited 63 74 Stk /100 |Gen. & Com. Invest., L., Pf 108 15 
600,000 § Imperl. Ottoman 35,862, 20 London ... 95/1245 £7 | 10 24 Lond. Prod. Clear.House,L, 4 4 (Stk {100 pe Derewes. eeee » 45 50 
99,800 7/pe Imperl. of Persia | gs'100 24 \Lon. & Lanc. F| 25 24,6 7 | 10 | 10 |McEwan (James & Co.), L. : 2 (Stk/100| Do4 Debenture Stock. (108 11 
| 20,000 4 International Bk | 10,000, 17$ |Lon. & Lane. L.| 10, 2| 7 74 Stk/100 Metrop. Dwlings Asso , &C 1(7 Stk \100 |Govmnts. Stk. Invest., L.,P1 85 % | 
i 6 of London, L. | 100,000) 10 |Lon. and Prov 1| 1 |Milne reBafe, b mited ....| 24 25 |St&/100 | Do Deferred... =f ob 
| 12,620 4 ‘Ionian, Limited 41 Mar.. Limited) 10| 1} 5 § |Moir, John and Sons, ! cz Stk 100 | Do44% Debe nture Stock 10 12 
| 255.000 ¢¥ Lioyds Bank, L.. B E5h344 | gn, 000 40/ p.s Marine ..... 25) 44 3), 34) Morris, 'B Rona. Lb 4; (Stk |100 |Guardian Invest., Pref. .| 99 %9 
. Lon. & Braziln. L U 1942 4 " 10 Maritime, Ltd._ l 2 4 4 National Safe Deyx sit, L _ 35 Stk 100 Industrial and Gen. Unified f 
Lcn.& County, L) ,) | 20 107484 6 \Merchants M.L 10) 24 10 | 10 |Nelson Brothers, Limited.) 45 & Capital Stock ..... 16 7 
Lon. & Hanseati 20 10 i1 12 10,000 30/ p.s|N. Brit. & Mercl 25) 64 10 | 10 Nobel Dynamite Trust, L “2 (Stk |100 Do 34 % Debenture Stock 100 3 
1000 173 Lon. & Prov.L..| 10) 5 214 24 ,000, 30 Northern ....../100) 1¢ 10 | 6 |Pawsonsand Leafs, Limited, €3 7 Stk |100 |Internatnl. Invest. Pref., L| 75 80 
| 90,000 20 |Lon.& R. Place, L| 25 | 18 634 4: 413 Norwich U. Fire 100) 12 1| 1/Pears(A. and F. Pears, L)) 14 14 Do 4% Debenture Stock...100 4 
70,000 34 Lon.& San FranL 7 | 7 33 44 20 ‘Ocean Marine..| 25) 24 10} 1 Do Pref ......... vee | 124 Invest. Trst. Corp., L., Prf.105 6 
| 30,000 15 Lon. & 8.-Wst., L) 50 20 774 &! 6 {Palstine........ ¢ Stk 0 Dos Deb. &t ock "123 27 D> Deferred... ..| 97102 
140,000 144 Lon. & West., . 100 20 64 6 | 100. 000 "124 |Pelican ... 1 x 5 : k Brs. & Wine a°CmPf 6 64 Lv 4 ¥ Del entt ire : Stock “1100 4 
a Lon. Bk.of Mex. || 63,776 36 |Phoenix........, 50) 640-414 | 16 | 1¢ Pri e's Patent Candle, L ..| 39 § 7 Mere antile Inv. & Gen., Prf 109 12 
one &8.America,L) 10 5 | 64 €2| 109'000! 20 Railway Passngr 10, 2 Si $4 25 | 2 Rid de Janeiro Ci ty Imp., L ) Deferred Stock. . £9 6) 
176,192) 18 Lon. City & Mid., 6 124 55) 44 200,000 50 Rock Li ife .. 5) 44 ¢/100 |100 Do 5 ¥ Debentures 1 p3 Des Debenture Su ck... LLL 15 | 
1u,000| 10 Lon Jnt. Btk., L100 | 16 28 9 | 695007 14 |Royal Exchange 8t.1003#5 65) 7/ 7 |RiodeJan.FlourMills,&c.,L) 74 Mexican Cent, Rly. Bec. 4 | 
| 26,000, 7 |Lon.,Paris&Am. 20 | 16 23 5 | j989%4 6354 ‘Royal Insurance 20} 3£0 1 | | § |River Plate Fresh ¥ 1! 4 & A Deb, Stock osoeee| 8B & | 
6,000 5 Merchant, Lid.... @ 4 24 %| 940/000 8/6p.s Sum Fire........| 10/10/10 14) 1) 1 |Roberts (J. R.) Stores, L. . 1 0} Dot Bodo | .ssseee ee 
200,000, 132 Metrop. of Eng. a 48,000 7/6 p.s Sun Life... 7413 4 | 1) 1 |Roberts(T. R.), L, Ord ... Dod A Det Sériy 92 4 
en nmn! ns ark Wales +-+++ 60 | 5 15 6 | 1901000 25 Thames&Mer.M| 20 2c? 1Ci; 1! 1 Do & % Pref ... ee Do 4, B 62 4 
150,000, $4 National ........ 50 | 10 (214223 | “45 900 20 p.s Union 2 nea 10| 4/24 § 1| 1 |Rother) Jj Co_LL Muni ipal Tra st, L., Pref. €4 69 
£00,000 11.10 ps N. of Mexico $100 $45 1 144) 4'e4) 16 Union, Mar., L 20/2 8 @ 1) 2) DP Cum. Pref... Do Deferred... ul 
100,000, 6, Nat.of N.Zea..L 74 24 24 2 6.000 214 ‘Universal Life..'100' 1228 29 |Stk|100 | Do 4) Ist Mort. J Stk Omnium Investment, Pref., 93 98 
60,000 10 National of the : anne 5 § /Royal Aquari &c., L Railway Deb. Trust, ts 7% 
8. A. Republic) 10 | 10 14} St any ban of 5| § Do 6% Preference ‘ Do 57, Debs., red. at 10 pm 108 12 
40,000 2\ Nat.Pro.of tng, L 7 104 o49 ) CANALS AND DOCKS. 10 2 1] Y Niger Co., C. and a Do 44 Debenture Stock 104 7 
215, 000 2 Do ego ccccocces 60 12 60 ¥ Eis 10 | it — ft illy p aid rea Z Do 4 % Debenture Stock. {108 7 
51,000 10/8 North-Eastern ..| 20 | 6 15563) € | = Name. Closng! : | 1 |Russian Petrm. and I Railway Investment, Pref. . 115 . 
08,488 19 Parr'se .......-.- 100 20 $1 2 18 |e Prices. Fuel, Limited, 0 Do Deferred.............- ‘235 8 3} 
40.000 10 Prov. of Irel., L)100 | 124 29 < item . 1/1] Do6és% Cum. Pref Railway Share Trust, L., A 62 gt] 
40,000 16 Stand of8.Afr.,L 1 00 2 6/ C> |Stk/100 birmingham Canal ....... 1% 39 | 10 | 10 |Sait Union, Ord........... Do B? Pre ference ee 
60,000 6 Un. of Austr., L) 75 2s oi c¢ i8tk/100 East and West India Dock 1719 | 10 | 10 Do Pref .... ae R. Plate trust, L., Pref.... 10 3 te 
750,000 4 | Dolns.Stk.Dpts Stk/100 eis Stk|100 | Do4% Pref. Stock ...... 73 6 \Stk'100! Do 44% Deb. Stock Scot. Invest. Trust, L., Prf., 94 99 | 
110,000 114' Union of Lond.,L' 100 ' 154 *9 49 jgtk 100 | Do3% Cons. Deb......... &€ 5 § |Spencer, oem. Sie if Ord. Do Deferred.... 52 
100 100 G-and Junction ¢ ‘anal 146 46 5 § 5 Bey oac 5Y prf Do 4 % Debenture Stock.. 106 
BREWERIES AND j-«tk 100 Leeds and Liverpool Canal 66 68 10 | 10 Spiers and Pond ee , Stock Conversion .......... 1b Wz 
DISTILLERIES. Stk 100 Lond. &8t Katharine Docks £2 4 (100 100 Do 5 % lst Mort ......... Submarine Cables Trust .. 150 55 
> ei ly po até 7 pret. . . 132 36 5 §& |Spratt’s Patent, Limited . : U. ¢. & o- amer. Invest . : 
Sis ; Y Stk 100 04 ew Preference... 129 3 1 1 |Sweetmeat Aut. Deliver 44 43). soe eee $8 105 
£ 2 Name. pame Stk 100 Do 447 é 12 | 12 |Telegraph Const., &c., ne us zg 42 \8tk/100 | Do Deferrea.............. 25 39 
i —" Stk /100 eed Debentare | Btock, 8% 10 | 1C |United Alkali, L., Ord....., la @ Stk 100 ' Do4% Debenture Stock.. 104 7 
100 80 0 ef. Orc as 65 10 | 10 Manch. Ship Canal, Pref. . j 10 10 Do Pref........ Se g 9 
eth Benson — 100 100 Do 24% Mort. Dets....... 1¢ Stk\100 | DoS ° Mort. Deb: Stock...08_ 9 GAS AND ELECTRIC. 
i} 19! 10 Do o 22, ) 120,000... i. 4 |Stk 100 Millwall Dock ...... 2 3 3 |Unit. Lim.,&c., Asphalte, L 1§ 26/ 10 10 (Alliance & Dub. max. 10 %.. 21g 24 
uk | 10 Fee : **"lige §4 [Stk 100 Do Preference, 44%.......100 3 | 10 10 |Valde Travers Asphalte, L 17, 9 (100 100 |Australian Gas 5% Debs.. ..102 4 
| att 100 De 44 % Debenture Btock 4 16 |8tk 100 Dod5z% Perp. Pre ference... 125 28 | 10 | 10 |Waterlow&Bons,L, Det. rd\ 19}204 
Stk!100 | Do 34° Deb. Stk. ....... 3 |Stk 100 Do5% Dev nture Btock..142 6 | 10 |} SU TL a kena 144 54; 5 | §& |Bombay, Limited. ........ | 64 
10 | 10 | Barclay, Perkins & Co., L. “103 14} 20 | 20 Newhaven Harbour 4%Gtd 15 4 | 10 | 10 Do 34 % Cum - Pref ..| 9 10 |Stk|100 |Brentford, Consolidated ../275 & 
Btk/i00 | Do 34% Deb. Stock ...... 10z 5 Stk 100 North Metropol. Canal, &€.| ¢ ? 10 | 10 |Waterlow Bros. &L aye pn, L; 10) 14| 20 | 20 |British Gas Light .......... 454 
24 24 Barrett's Brewery, Ti, iene $i ic 20 Suez Canal Shares... . -- 12942 |10/ 10! DoS Pref...... ..| 12 3 2| 2 |Brush Electrical............ 1i 
Btk 100 | Bass, Ratcliff, 5° Preference if ) S Stk 100 Surrey Com. Dock, Ord. . 144 47 1 1 we dom s, Limi tes eo i 4 10 iy Buenos A res (New) ae 10 
Ark! 100 Do 4 Mort. Deb 5 | 2°; §& 0 Cum. P & |100 |10 Do4% Debentures ...... 10 
Btk!100 De 32 B Mort. Deb. Bik i |\COMMERCIAL, INDUSTRIAL, &¢| 1 1 |Welford and Sons, Limited| 2 24 : 
49 | 10 | Bristol Brewery, bp (ord. . 0 42 i 1 Aerated bread Limited. . ..) 14415 |Stk 100 |Welsbach Incandescent 78 81 | 10 | 10 |City of Lond. Electric, Ord.| 11 
™ 19 | Georges & Co. 6% Pref 7 18 1 1 Aluminium ‘L.), “ A’ 34 32). 1 Do Deferred Share 200 t 0 Do 6 % Cum. Pref......... 13 
Stk 100 Charrington ar - Co., 1 1 Armstrong, Sir W.G.& Co.) 4 43 (Stk 100 Do Cum. Pref.. apwen © Commercial .........++++++ 316 
Mort. Deb. Stock ...... 1103 6 |Stk 100 Art zn s, Lab.& Gn. Dwell.L/126 31 5 | §& |Wickens, Pease and Co. L..| Do 44 % Deb. Stock ...... 145 
6 | 65 CheltenhbamBrewery,L.,Ord) Re 7 4 = Poa /, Preference, 1879. . 127 22 _ ae = Continental Union. innoves 187 
10 | 10 \Chicago Breweries ........ 2 ist G 0 4g Y do, 1884........0 127 32 LAN Stk |100 | o7 reference... .... 18 
= 100 |City of Lon, Brewery at Ord o> % . Assam ail. sae ae one 3 3 FINANCIAL, D, AND | 10 . —— of [aad and {ore ee 4 
Btk | 100 Do 5 % Preference. sé | Australian Pastora ‘ 7 8 TM 10 i) ris rov ec. re 514th 
Stk 100 | Do 4% Debenture ........ ‘08 il 1| 1 Baku Russian Petrl., L.,Or.| 14 14 INVES ENT. | | od 
10 | 10 |Daniell &Sons’Brew's.L.Ord|) 8 9 | 1 1) Do5s% Cum. Pref. a, | 10 | 10 |European, Limited ........ 225233 
10 10 | Distillers, Limited, Shares| 21. 5 5, & Bell, R., and Co. Limited... B34 j,2/z Name. Closng az 
5| § |Dublin Distillers .......... 214] 1) 1 [Bell's Asbestos, Limited | Rziglia Prices. om 100 |Gas Light & Coke Ord, ..../105 6 
6 §&)| Dob % Preference.. 334 | 6) 5 Bodega, Limited ....... ..| BR Ss . al 100} Do 34% Maximum ...... 96 10) 
ttk 100 Guinness, A. Son & Co., L., 1 1 \Bovril, Ord ## +2) 1)| 1 |Anglo-French Exploratn., L 3 = [atk 100 | Do 4% Consolidated Pref. |126 26 
Ordinary ae ieabnesl tL ae bey  peepeneeepepepenn re 7% | 5| 5 |Assets Realization, L......| 84 8g Stk |100 | Do 35% Conso lidated Deb.| 93 102 
Btk 100 Do 67 4 Preference. 184 ee ° 1 Do 53 % Cum. TL, --eebis 6 1 25 «214 Australian A priculcural . 64 67 | 22 10 | Hong Kone and Uline .| 153 4 
Btk 100, Dod 7 Debenture Btock|118 £0 6 6 |Brooke, Bond and Co., L ..| 17418} \stk 100 | Do 44% Debenture Stock! .. .. | 5 |House-to-House Elec. Light) |. 
5 §& |Hodgson’s Kingston Brew.L) 103i14 | 10 , 10 Brunner, Mond, and Co., L) 4€ 47 | 25) 5 |Aus. t. Land & Finance, L oe 6s Supply, Ord..... we} 7h 8b 
100 100 DoS % Debentures ......)1u3 io | 10/10) Do7% Preference : 176 8 Stk '100 | Do 4% Debenture st ck 1 | §| 5! Dos Cum. Pref. Shares) 54 “2 
Stk 100 |Ind, Coope & Oo., L., 44% 5| 6 Bryant and May, Limited. -| 1: 64/10, 2 British & American Mrt., L / }4 |Stk 100 |Imperiai Continental ......|225 50, 
Jeb. Btock ............114 16 5 | §& Bucknall (H. and Sons, L.) 53 64/ 25 24\British & Austn. T. & L. Lal #@ &| 6 | 5 |Malta& Mediterranean, L..) 9 
25 | 17 Lion Brewery, Limited . 44 47 |100 100 Cantareira Water6%Deb...106 3 1 1 ‘British South Africa ... 3% fs \.10 |.10 |Metpn Electrics Supply . -| 102 O2 | 
10. ¢é DO OT 0 cncegeveccccce-0s *b4164| 10 | 9 Cassell and Co., Limited ..| 11 2 |100 100 Do 5% Mort. Debs. Red ‘104 6 {200 |100 |Met. of Melbourne 5 7 Deb. . % 
20 2 Do Perp. 6 % Preferense..| 23 31 100 100 Catalinas Ware., 5 % Debs..| 9 61 (100 100 |B. Ayres Harb. Works Trust, $73 84} 20 | 20 |Monte Video, Limited . a 
10 10 |Manchester brew'ry, L.,Ord, 18 100 100 Cent. Prod. Market of B.A.| £5 97 | 1) 1 \Canada Com any... =0 34} &| 5& |Oriental, ERIE «sc ccseues Mh 5 
0 10 Do a4 Preference ........ syt6d 12 12 City Offices, Limited ..... 72&4 10 4 ‘Debenture Corporati oD, A 23} 6| 6 Ottoman, Limited apenegseue 3¢ 0 
10 «(10 | Meux SEE »:apebegvene 123134 | 25 | 12 City of Lond. Real Prope rtv 244 5, | 10 | 10 Do Pref , 114 19) & | 5 |St, James’ & Pall Mall Elect) 164 /2 
B*k | .00 Ds 4%, Deb. Stock red.....106 8 (Stk 10 Do 33 % Debenture Stock 104 7 (\8tk'100| Do4y7 Deb. Stock. “"'09 11 | &8| 6] Do? X Pref ..........+00 g lk 
1) 10 |Nasoer & Collyers, L., Ord) 33 35 | 10 10 City of Santos Impts., L 93104 / 13 | 13 |Hudson's Bay........... "} 208 14/10 | 10 |San Paulo, Li mited ........ a 8 
| | 10 Do 6 % Preference. . } 6 Cie. Genl. des Asphalt. L. 5 6 74, 24' inte i finsacisi }4 2 Stk 100 |South Metropolitan Ord. . 4 45 
t 4 4 New West minster Brewy., L SD EE, 2. MINE Fan csseceseses “1740. 60 18 | 3 \|Land & Mort. of Egypt, L) 5 34 Stk 100 Do Perp. 3% Deb. Btock.. 100 2 
4 4 Th 6% Preterence.. 10| Do6X Cum. Pref........ 17 8 (100 |100 Do 5 % Mortgage Deb . 100 102| 10 | 10 |Tuscan Gas ........-+--000- 10° 
10 10 |Northmptn. Brew'ry, L. ‘Ord 00 Do 4s % Deb. Stock ...... 11114 | 10!) 2 \Law Debenture Corptn., “'L) 1% 24/100 (100 | DoS % Debs........-++++- 93 30V 
| pen j100 Bo és Dobent 7 Faas i — stai Palace, Prefd. Ord.| 64 €2 (Stk 100 | Do4% Perpet. — 114.15 | 6 ' § |Westminster Electric ...... 14) 58 
Sock | 109 yo 6 % Debenture Btoc 0 5% Pref. tock ...... €4 69 4 London &8. African 15 | 
i 1 l Notitnges = Brewery, Lim Do 3% First do, 1895......| 9193 | 10 1" Natal Land, &c., >... 28 Ae COAL, IRON, AND STEEL. 
| 6% breference ........ Do 4% Second do, 1#98....| &5 90 5| ». Do 87 Preferenc e 9 24 2 
{| €tk/ 100 Do 5 % Mort. Deb. Btock; 1] Daigety & Co., Limited . Ez €4 | 25 5 National Discount , Lim ited +1) it Beerer y a ee L. 3 a 
| 10 | 10 \St. Pauli Breweries,L.,Ore| § 10 ‘Stk 100 | Do 44% Irred. Deb. Stoch|120 2 Stk 100 |N.Z. Loan & Mer. Agency,L| 10 |Bell Bros. 6% Cum. Pref...) 13214 
10 | 1 Do Preference............ 1: 2 |8tk 100 Do 4, Irred. Deb. Stock.. 110 12 4% Prior Lien.......... 10! Do4” Deb. Stock 105 
i + 1 Showell's Brewery L., Ord.. 26 8 7 7 Devas, Routledge & Co.. L 8 9 25 5 \N. Zealand Trust & Loan. L 20 Bolckow, Vaughan “ed i 21 £2 
0/1 bo 7 7, Preference. ...... 74 2) 1 pape Tyre8).Cm.Ord| 4 § 25 | 25 | Do Preference ae a : 
20 | 12 - ith, Garrett & Co.,L., (rd) 21 22 1; 2 Do Def. ....02.00.00 .-| & 4 Stk \100 [Peel River uand, &c. L.... 74.0 jonsett Iron, Limited... 39 
20 | wu do_ Preference ...| 22 24 i 3 Do 5 Cum. Pref...... 6 § Stk 100 Peruvian Corpc ration 20 |Ebbw ValeBteel, lron &.,2| 8 4 
10 | 10 rh relfall s Brewery, L., Ord 4: 47 l l Seemuate pabnensespesoneces ly 24 Stk 100 Do 4% Pref. .... - 93104 16 John Brown and Co, L we 27 «8 
{| 10 | 10 Vo Preference............ 1616 | 1 1 Do & % Cum. Pref ........ OF1C4 ‘100 1109 | Dob6% Bds................ $45 55 | 624) 624 Nantyglo & Blaina 'Pref’| 9) 95 | 
coal Donnan Ne Saeed lee LO 
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ae a TRAMWAYS, &c.—Con 
= - S 4 > 
4243 y Name. Closng ¢ 2 Name | Ylos .|cs © 7 
£3: jlosng| 3 | ame, eng = |S ’ losng| § | 3 
z Prices. 3 | Prices.) = | & Name. ome £\3 Name Olosng 
. 2 ? |Sterra Rnttes Gold,L.. . . ‘|| — oe. 
10 10 Newpt. Abrern. 8tm. Coal,L 7} 8); 5 | © isimmer& Jack Prop.,L, Shs.| 63 8100 |100 at Di et pi : 
on 0 ew Shariston Coll.’s, L. Prf 19 11 |'0 1)! Do 5 Ist De 4 108 lane ~ African Direct, L.. Jebs. | + 3 AT . i 1 
10 10 Peaseand Partners, L., 01 18719, 2, 2 Tharsia Sulphur & Copper 1) 7 R Stk 100 Anglo-American, Limited.. 6265) 9 | x | ere Aaamenneal > a a 14 24 
Stk 1C0 Do4’ Perp. Deb. Btock..115.17] § ili Share velo 91 Stk iI Do Preferred ............ 113.14 | ¢ i aor 
Stk 1 b. & 5 Tolima, L., A Shares ..... 2 25) 8tk |100 ;,, ©| 6 |Imperial, Limited 
6 5 Rhymney Iron, Limited .. 122) 1° 1 | Transvaal Goldfields, L....|2 24 v2 \ ys, D0, Deferred. -- 18:42) 5) 5 \Lon., Deptford, and) Prefa. 2 3 
© 5 eee ee ee > 14) 1 1 | Van Ryn Gid. M. Fetate. Iu.| 38 32 ann linn Brazilian Su bmarine, ‘L. eee. 154) § § Greenwich’ Nefd. “y 14 
109 100 Do 5 % Debentures 1890. . 9712 1 vIW 1 (Gold Coast) Mong. L 1d 13 aw jay Dod % Bonds ... 108 12 igtk |100 | London Ger eral Omnibu 205 215 
10 10 South Hetton Coal, bL. .| 184194 1 2 |WentwrthGoldFlds Prop.L| 4 10/ | 10/ Con. Telephone & Maintn. 6| 6|London Road C NS. «ve Se 
‘Lt 1 Vickers, Sons,&(C'I.,Ord 436) | ee el | ag le eee cseneecceneeeeee] 0] 61 6 lamdem a od mee 
Stk 100 Do Preference Stock 139 33 10 | 10 \Cuba, Limited... oS +20 1100 1100 \Bontroal Broce ste nens b 
SHIPPING. 10 19 paid Prefereiice <2) 184i 00 100 |} ontreal Ber Rly, ‘ og 
20 6 Africen Steam Ship........ 1418) ¢& ee ee eee 100 100; Do44% Debs .............197 9 
MINES. 29 20 Do Fully Paid . *** 38 19 | 90 20 Direct 6 ene veeeee| 8104) g | 8 \North Metropolitan.......| 9 10 
125 124 Au azon Steam Navigation 719 tk 100 ert L Cable, L....... ae 6 6 North Staffordshire ; 
2 2 Alamillos, Limited ........ i 20 20 Castle Mail Packets, L. .... 17 18 Stk | 1C0 Do 33" ee ; coves OF 10 | 10 |Provincial, Limited ...... : b 74 
25 g conda Copper W1h114 20. 20 Cunard Steam Shipping, L 214124 stp yor 4 as hd 10/10! Do6% Cum. Pref........| 12 13 
$25 $25 Anaconda C i, cspaaees lljli4 ¢ “ } : Stk |] Do 4 % Mort. Deb. Stock v 
1 1 Beck ala “4 = ee 51 20 10 I. enscnan «| 48 52) 3 10 : - =~ eT eee eee 10 10 Southampton .. as 
l -chuanalar xp tBay MH ein A x 10/1 Fastern Extension, I 4) a + 
5) Rorax, 6 % Debs... “22! 70°78°| 18 15 General Steam Navigation.: 74 72 gtk /100 | ‘Dees Mort. Del, Stock. 114/19 | 22 | 10 |South London... etevees 6 
1 R Broke 1 10 DoS Preference........ $ ind pee © fe ate. DED. BM acy s 10 | 10 ‘Sunderland, Limited .... 1; 
1 Rritish Broken Hili, L. .... dra : et 4 27/100 {100 |Eastern and So Africat 7 i 
12/ | 20/ [Burma Raby .......,.ccee- 24110! 10) DoS Z, 1877 ......0000005. 9 9 ae ack dee siemens 6 5 |Tramways Union, L. ......| 849 
2 2 Cape Copper, Limited... 4 44/10 10 Leyland(Fredk.)and Co.,L 28 30} 49 10 |¢ mead North eat Cas Sad ) 100 Do 44 7 Debentures ......101 5 
2 2) DoCum. Pref. (67 maia}.. 6 41) 10' 10, Do? 7% Cum. Pref ........ 144154) 95 | 25 | Indo E os oe awe) oo 5 5 |Vienna General Omnibus... 44 54 
10/ 10/ Champion Reef ... 54 6g/100 100, D047 Debs, ............ 106 109) “5 | “5 | Natio “al Pele} may L -- #3 9¢.\ 10 | 10 Wolverhampton, Limited..| 44 53 
1; 1 Colombian Hydraulic . & | 5 5 Mercantile Steam Ship, L.. 94 ©% 19 | 10 Do 64 Cea weet Pref wm) ons 
] 1 Cons. Gld. Fields of 8. A. 4 iii .8 8 New Zealand Shipping,L.. 5% 64, 19 | 10 mst on n. 1s ao 1251 
1 1 Do 6% Pref. ses leet 10 10 |Orient Steam Navigation . 2? 34) Stk |100 D z Dut - wees eo"? 
100 100 Do 54¥ First Debs. ....../10¢'106 Stk 100 |Peninsular & Oriental, Pref. 146 £0 |”) | 1 \orieutal Telenhone Lo 
$ 2 Copiapo, Limited .......... 38 3% Stk 100 RMS ccncdihonentade ust 230 35 8 8 | Re oe me We wie ’ 
1 1 Day Dawn P.O. Gold, L. 6 4100 60 Royal Mail Steam.......... 49 51 100 100 | West African, L., 8 Debs.. 100 2 WATERWORKS. 
5) RE dakncnacckvvesaes 28 28) 5 5 Shaw,Savill&Albion,L.,Apf £4 53°23) 23 West Coast of Ame a ie 
100 100 Do % Debentures ..... 104 106 - 20 U Do'B Ord.. hip i : 3% 44/100 100 Do4 eee aoa 101 5 
00 0 2 0 i « 4 ite 19.20% ) n : a ae . 94 s 5 : 
7 2 oe oP 2 20 10 i 8 ib, imited "Ry RY 10 0 West India and Panama, L 14 14 ‘tk 20 Ener eed, pas eee 22234 
0 sols . 12 2 s : NOW ..+-. wet sees sees 0 0 oO rat, Pre ence St sea, Ordinary 15 2 
1 1 DPurban Roodeport, L...... é 6k 10 10 ‘Union Steam Ship of N.Z. 649 10 1 aoe re Sere aaa a ed 13 City of Bt eee "Seles a1 a 
2 & Fortuna, Limited ......... i 1 1 chan Takes eit 10 | 10 \Colne V a ee 
i 1 Frontinc & Bolivia Gold, L 22 A,| - : TRA AND COFFEE 00 100 We = nion 6% Sterling : ah 0 ; oe: scesececeseeees| 17 1 
4 4 Great Laxey, Limited ...... 16 18) 22 SD Dane TOO 2... ccccscccccees 50 £4 Se eee = Stk 100! Do 44 % Deb. Stock | 5 
6 6 Libiola Copper, L........... 32) 5 5S British India Tea, L........ 12 24 50 50 |Grand Junction, max.10%..|111 14 
3 3 linares, Limited ":| 7 8s) 1 1 Chargola Tea Association, L 4 7 Stk 100} Do4% Deb. Stock THs 4 
1 1 Lond.& B.ColmbiaGld.Flds.| 3232) 1 1 Do7% Cum. Pref........ 1 lj Stk /100 |Kent ee 
2 2 Mason & Barry, Limited 2334/1 4 Cons. Tea and Lands 7244 TRAMWAYS AND OMNIBUS Stk 0 Do New Maximum, 7” __|91 15 
1 19/ Montana, Limited.......... nts) 10 1 2. A ea 341 10 | 7 |Kimberley, Limited... ti 4 
10/ 10/ Mysore Gold, Limited..... FR 5g, 10 1 Do 2nd Pref. 77. 00 100 | Lambeth, maximum 10 % . .|293 303 
2 2 Naimaqua Copper, L. ...... 4 4; 20 20 Darjeeling Tea, Limite 5 |Anglo-Argentine, Limited... 44 43) 50 | 50| Do 74% veseeees s|225 30 
6 : nee —— puaekian Gite 3 . Decens eee 100 Rt rebent ire St ck.. 125 35 Stk 100 ; Do 4% Debenture Stock. .|135 4 
l Nundydroog, by .....ccccees tRore! 4Y ) sees 0 rcelona, Limited . ‘ 20 ontevideo, Shares 16 i 
1 1 Ooregum Gold, L., Def. Ord.) 3)4}2 10 10 Doom Dooma ......... aaa iC Belfast tcbaerng ” ni St ae Bd .oe Ded. 5% ae 103 e 
1 1) fol0% Min, Pref. ...... 4s 8 10 10 Empire of India & Ceylon.. 10 | Bordeaux Tramway, &c., L 100 100 | New River, New 5 
1 Pahang Corporation, L.,Ord.| lfsc 10 1 DboS% Cum. Pref. .... ) 10 Do 5 % Preference. Stk 10¢ Do 4 % Deb. Stock ; a5 4 
5 nichmond Con,, Limited .. %% 10 10 Jokai (Assam) Tea, L . 5416 10 ‘al cutta, Limited Stk Do Debenture Stock B 135 4 
5 DF RS ae on ee ead 4Esse 10 10 De ¢ Cun, Ec daldewat 14,163) 5 5 City of Birmi in um Si § 2 26 Seville, Lim yO 11 
100 100 Do 4% 1st Mort. Bonds ..101 3 | 20 20 Jorehaut Tea, Limited 47 £0 |100 Do 4 SI sac ecnlaceres dunce i 2 4 \3tk 100 Southwark, &c., Ord 3 2s 9 
1 1 John Del Rey .......... 1214/10 10 Lanka Plantations, L ...... 44 t4) § City of Buenos Ayres, L 74 7i| 10 | 10 |Tarapaca, Limited ae 59 
1 1 Scottish Australian $10 8 Lebong Tea, Limited .-.°.: 13,143; 5 Do Ext. .... 1. . 44 43iStk|100 | West Middlesex e+ see 1295 30S 
l 1 Sheba Gold, Limited ...... leet 10 10 Ouvah Coffee, Limitefl .... 6 7 |Stk ‘10 Do Per. 6 % Deb. Stock .. 135 145 eo 
(Cont ntinued from 3 page 1105.) | estab lished ea rly in the day was partly lost. Straits for cash, aft 
j i 5 lue oO , 1% } 1 ¢ 7 
SAGO quiet. 405 bags small grain, 100 sold at 11s per cwt. | fluctuating between £138 and £140 10s, left off at £139 5s, wh f 
CLOVES have ruled dull and weak. Zanzibar, for future delivery, | three months prompt £141 up to £141 15s was obtained, the mark 
sold at 34d for October-December, and also January-March subsequently relapsing to £139 15s. A rally occurred on the follow 
PIMENTO remains slow. Of 645 baws offered ly a few found ing day, as high as £144 cash and £145 thr months promnpt being 
buy rs, at 34d to 34d per lb touched. Thursday’s mark xcited, and after touching £144 10s 
NUTMEGS 3—Of 38 packages Eastern about half found buyers: | cash, £146 forward, values apsed by the afternoon session, closing 
65's at 2s 3d, and 79’s at ls 8d to ls 9d. Ceylon 94's, damaged, with buyers in these positions, at £142 5s and £143 5s re \ 
sold 64 per Ib. Copper « pened firmer, but with attention being mainly div i t 
MACE remains quiet. 21 packages Eastern, few sold: Good bold | tin the amount of busin ‘luded during thx 
polish, 2s 5d; ordinary, 1s 7d per 1b. smaller scale: Chil urs, G.M.B.’ ianged hands on Monda 
CAPSICUMS.— At public sale 21 bags Fast India were disposed of | Pet n £76 10s £76 12s 6d f p nd £77 to 77 6d f 
at 29s; nd 9 bales Natal, 80s to 8l and fin red, 95s 6d ard, closing with further buyers at the latter, fluct i I ! 
er cwt. £76 1 5s and £77 1 5d in the former, and £77 5s to £77 12s 6d 
DRIED FRUIT. —The demand throughout has remained very slow, | the latter position. Che market further advanced \ ’ 
and business has been of a retail character. and by the middle of t y the re bu f sp anda 
GINGER.—Cochin in small er: ruled slow and unchanged. | att lose at “7 As 5d, and three months promp £77 10 
404 packages catalogued and part ld: bold brown, rough, The market was irregular Thursda prices fluctuat dow 
28s 6d: medium, ditto, 26s; « sees 16s to 16s 6d. The qu antity Vards, When there w finally buy f spot at £76 1 h 
of Jamaica amounted to 400 packages, and rates were steady. Fine | mo! 3 prompt, at £77 | Lead usic nd ier, 
bright (h aoe sold 75s; fine scraped, 60s6d; fair, 55s to 56s; | > h pig-iron being ver, after opening st | 
rather small, 50s to 52s; dark, 47s; mouldy, 45s to 45s 6d per ewt. | remained firm but quiet du the w at the re 
JUTE. fair amount of business has been doing in this market LINSEED, after declining, improved. Calcutta: |] pot 
during the week, and prices are dearer. Old crop, native, first 57s 3d; July-August, 37s 3 September-October, 37s 3d. To th 
iarks, afloat, Hamburg, sold £12 and new, ditto, August- | Continent: Bombay, Ju August, 38s 6d; and (¢ t ul 
September, canal, at £12 17s 6d to £13, and ns, according | po mn, 37s 6d. Import into L lon sil the beginn 
to yup. year, 588,140 ars, agaiz 5,550 ars last year Af] 1 
HEMP.— Manila has ruled firm and d Fair current, Jun East Indies and River Plate, 132,000 qrs, aga 106,690 \ 
August, done at £31 15s to £33 5s, c.f. and i. tim in 1898. 
SHELLAC.— Of 538 chests offered y 124 l te rates, to RAPE SEED firmly maintained B Calcutta to Lond 
ls declink Second orange, 1 lling to f ca 62s to 64s; | June-July, 34s. To the Contine Y¢ w G r J Auzu 
dark livery, 59s to 61s; button lac, BS ov 2, blocky, 66s; over 3, | 57s 3d to 37s 6d; and ye w Cawnpore, 36s 3d | int 
57s to 61s; inferior, 36s. Lond since Janua ] 33,030 qrs, against 40,254 the 
GAMBIER remains dull and unchanged. Near ted 12s 6d p corresponding period last year; and afloat from th 
cwt. 4,500 qrs, against 18,000 qrs 1898. 
INDIGO.—A better inquiry was experienced recently, and mode COTTON SEED has | advanced. London } Ll 
rate purchases have been c luded at full rates to a slight | h August, £6 6s 3d; Hull passage, £6 6d July 
advance, cr yp pre spect being rey rted a satisfac £6 3s 9d: October, £5 10 Novemb Dec ) le ! £5 b 
QUININE, after being easier, improved. Bb and 5 and or Bruns- | per ton. 
wick, August, sold, ls 2d to ls ljd and ls 2d; ¢ ber, 1s 24d to OILS.— Linseed ther easier during the w O pot, i 
ls 2ad : and December, ls 2d to 1 23d ! in¢ pit £20 £20 2 6d nd barrels, L. J OS \u £20 7s 6d 
CHEMICALS.—The demand continues on a very limited scale | September-December, £19 2s 6d; Hull naked t, £19 17s 6d 
su Friday, and the amount of business transacted calls for August, £19 5s; S D nb £17 15 Rape sl b 
' comment, annexed being some of the principal articles dealt | firm. Brown, up to the end of the vear, £22. ( 1 mar 
in :—Acids rege English, on the spot, ls ld, and foreign, 1s; | firmer. Refined, on spot, £17 10s to £19 10s, ac ling to mak 
ls 64d t » 1s 74d pel lb. =e } 5 power, £6 per ton, landed ind packages, and id £17 H refined, spot, £15 4 
Sons Borax, crystals, 16s; powd , 16s 6d. SBoracic acid, 25s for | crude, £14 15s. Ceylon « inut, for shipment, quoted at £23 t 
crystals, and 27s per cwt, powder. "( hlorate of potash, 33d to 3gd | £23 5s, and Cochin, to arrive, at £25 15s to £26 per t fj 
per lb. Soda crystals, 52s 6d to to 55s per ton, ex ship, Thames TURPENTINE firmer towards the close of the we \ rica 
and Ash, £5 to £510s, according to strengh and packages. Sulphate | on spot, 5ls 5d; August, Sls 5d; September Ds mb Sls 6d t 
of copper, £24 15s to £26 5s as to brand and delivery. Sulphate of 3ls 94; and January-April delivery, 52s 6d per ew Stock in 
ummonia, gray, 24 per cent, London £12, and Hull £12 2s 6d per | public wharves, 22nd inst., 12,210 barrels, agai: 7,960 barrels i 
ton Tartar, first white cream crystals, on spot, 75s, and powder | 1898. In course of landing nil, against 550. Deliveri week 
‘7s to 78s per cwt. ending 22nd inst., 3,500, against 2,440 barrels same time last year 
METALS.—The market for tin was unusually agitated this week, | and afloat, for London, 5,400 barrels, against 9,100 barrels in 1898 
| values further rebounding considerably at intervals On the PETROLEUM has ruled without alteration. American refined, o1 
resumption of business on Monday ng buying enhanced prices, pot, 63d; water white, 74d; Russian, 54d, on spot; and forwar 
Dt ps bat profit taking followed, and by the afternoon session the advance delivery, 5}d per gall 
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_ POSTSCRIPT. Friday Evening ae 
SUGAR H ym refine i fair sal 8, price : unchan ged. Cc ane sales LONDON MEAT MARKET. 
560 tons, chiefly sold, tone rather steadier. Trinidad, 13s 3d t Per 8 lbs by the carcase. 
14s 6d; Demerara, 13s 6d German granulated firmer. Ready s dl 8 2 
July and August done 9c AlG o.} Foot firme igust iad. | Enferion beel....cccccevcccccesee 2 4/| Prime mutton ........-eee0. - 510 
10s 83d to 10s 9 ean An iat 10 Td, t Aug DID, cccakvannaepenes’ OS Bi EE POE cceccccecssdsccescs - 86 
. SEN, HSPVCMIUSr, Sty 0.0. I case hie 4 8] Middling ditto ............ shoves Te 
METALS.—Tin was an irregular and excited market te ae but Inferior mutton ...............- OPE icpasnshenaessoovenens 5 0 
closed with a steadier tone. Cash, £144; and three months prompt, Middling ditto................-. > O| Pork ........ seeeeeeeeeee seeees cots 
£145 5s. A lar busi ess was dk nt ‘this W “YY ( Copper ru ‘ d LONDON POTATO MARKET. 
steady. Chili bars, G.M closed with buyers of cash at £76 7s 6d, Per C Per Cw 
ae +} : ae = ei : a + , er ; q 2 ° 
and three : nvns promp 17s 6d per ton. yme 3,600 ton B CRUSOE scécsncocr 4s 6d to 5s | Sutton’s Early Regents .... 4s 
changed hands during the week. Snowdrop ...cccccee 4s 6d to 5s | Puritans.......ccccesses . 4s 
THE MOST —eAd THE STOCK EXCHANGE, i FER | N E S 
NOTICE. 
No Member of the Stock Exchange allowed 
ie es oe "| COPENHAGEN 
rs to ons other than hi own principals. 
Persons who mivertise as Brokers or Share ' 
Soyer" GHERRY BRANDY. | | | 
ce the co he ¢ mittee. 
GRATEFUL—COMFORTING. "A under he « - mt | ia 
Stock and Share Brok« may be seen at the Sold by all respectable Wine Merchants. 
tlt lomew ~ Entrance to the Bank of England 
r obtained on applicat to FERGUSON'S . 
EDWARD SATTERTHWAITE, (s ° 
Secretary to the Committee of the Stock Exchange, Specla ream rea ane 
ommittee Room, The Stock Exchange, a J 
London, EA AN 
— | iT) rT) =e 
ee UNIVERSITY COLLEGE SCHOOL. P, &0. LIQUEUR” Scotch Whiskies. 
‘ILVERED PLATE | Gower Street, W.C. Recommended by the Medical] Faculty. 
WERE ATT GLASS Headmaster—J. LEWIS PATON, M.A ' 
h for LOOKING GLASSES with or thout Late Fellow of St. John’s Coll ge, Cambridge. ALEX. oon se, ** 
frames. Silvered by mn process with pure silver, Micha hn ee re regener pe. "y Puesday, Sept. 19th. auntor tae ee Tirve nce &e. 
not liable to injury from damp, heat, or handling. The Schoo S carri d a strict acc — - 
Unequalled in brilliancy Samples, tariffs and with the principles laid down by th inders of 
Cecelia ehhani giaaeant armated sansa THE TRANSVAAL GRISIS, 
yar wr @ wan rT tn : modern and classical school ‘ *rospectus apply 
Tus PATENT SILVERING COMPANY (Limited.) at the office. Gowe r Street, W.C vs By Sir Henry Meysey-Thompson, Bart, MP. 
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The SUBSCRIPTION LIST will CLOSE on or be! 


CAPITAL, £150,000 divided into 150,000 Shares of £1 each. 


7s 6d on Allotment. Further calls not 


DIRECTORS. 
HERMAN GWINNER, Chairman, Director of the 


Transandine Railway Company, Limited. 


Subscription 
exceeding 


Buenos Ayres and Valparais« 


WILLIAM R. EARP, Borax Manufacturer and Refiner, Preston Brook, nea 
Warrington; and Runcorn and Tunstall. 
Lieut.-Col. SYDNEY FOSTER, 176 Earl's Court road, S.W. 


THOMAS A. VAN LAUN, 174 Lancaster road, W. 


Consulting Experts.—Dr Wm. Newton, F.1.C., F.C.S.. Analytical Labora 
tories and Assay Offices,79 Mincing lane, London, E.C.; F. H. Bowman, 
D.Sc., F.R.8. Edin., F.C.8., F.LC., &., &c., 39 Victoria street, Westgninster, 
s.W. 

Bankers.— The Manchester and Liverpool District Banking Company, Limited; 

75 Cornhill, and all its Branches. 
Solicitors for the Company.—Messrs Walker and Rowe, 8 Bucklersbury, 
London, E.c., 
Solicitors for the Vendor. —Messrs Rodway, Barrell, and Wilkinson, 14 


Harringt 


Brokers.—Loxvox: Welbore 8. 
Exchange. LIVERPOOL: 


Hackins Hey, Liverpool. 


on street, Liverpool. 


Ellis, 33 Cornhill, London, 
John Hill Townley and Son, 


E.C., and Stoc] 
15 Batavia building 


Auditors.—Messrs Price, Waterhouse, and Co., 3 Frederick's place, Old Jewry, 
London, E.C. 
Secretary and Registered Office (pro tem.).--L.. O. Hawkins, 4 § 


court, Cornhill, } 
ABRIDGED PROSPECTUS. 

This Company has been formed for the purpose of acquiring and working the 
Borate of Lime Property situated in the Department of Molinos, Province 
Salta, Argentine Republic. 

The area of the Property consists of 
English acres. It is held under 
in “ perpetuity.” 


900 square 


a Concession from the 


hectares, equal to 2,224 
Argentine Government 


USE OF BORAX. 

The consumption of Borate of Lime is greatly increasing, owing to the 
industrial and other uses to which Borax and Boracic Acid is applied. 

There is an increasing demand by manufacturers of earthenware, enamelle 
iron, calico printers, bleachers, calico manufacturers, china and glass makers 
smelters, tanners, cement-makers, laundries, soap-makers, engineers, meat- 
packers, &c. 

For household purposes it is also of ¢ 
very numerous, and its necessity 
rapidly recognised and utilised. 

The increasing consumption in the United States alone during the past few 
years has more than doubled itself, and the demand in Europe, as well as in 
the Colonies and in the Eas =" _ as opened up a large Shipping market. 

MARKET PRICE AND CONTRA( 

The demand for Borate of Lime on the Liverpool Market is increasing dail 


wing new 


reat value. 
a& non-pors 


Its medical applications ar« 


as mous antiseptic is now being 


Ts. 


and contracts for the supply of several thousand tons extending over a period 
of one to five years, from 1900, at an average price which the Directors believe 
will yield a profit of £3 per ton, have already been taken, but for trade reasons 


these contracts are not disclosed. 

After making what the Directors consider to be ample allowance for labour, 
freight, and carriage of the Borate from the property to the Port of Liverpool, i 
is estimated on the basis of current prices, that a profit of £3 per ton should b 
obtained. At this rate of profit an annual outputof 10,000 tons only should 
sufficient, after providing for management expenses, to pay a dividend of 15 pe: 
cent. on the entire Capital of the Company. 


ie 


The well-known Analytical and Consulting Expert, Dr William Newton, has 
examined and analysed samples of the Borate of Lime, and states that the 
samples taken are of a first-rate quality, and that the Property should prove of 
great value. 

The Directors have pleasure in stating that some time since they retained 
Dr William Newton's services to proceed to the Property on behalf of the 


| Company. 


_—_—_—_—_—- — 
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air to good sheet 2s 7d per lb. 








anted fo. 


CORNICES.—OVERMANTELS HARD . 1e 
WoopD Latest designs Moderate prices. Best , apitalist with £15,000 w oe 
quality. Old frames re-gilt. Old glasses re-silvered. | “OTK oho a — ‘be aie — an a we if eh 1 i 
Tur PATENT SILVERING COMPANY (Limited), | ‘AGdrecs. H. Kirkham, Engineer, 25 Victoria Street be obtained from ait Sooksellers or from 
10, 12, and 14, Lower Kennington lane, London. West nste amen aerate coe sarin 





THE ARGENTINE BORAX COMPANY, LTD. 


(Incorporated under the Cx 


mpanies s, 1862-98. 
are now invited for 1 90,099 Shares of £1 each, payable : 2s 6d on Application ; 
uch at intervals of not less than two months. 

Dr Newton in due course visited the Property, and on 10th July, 1899, he 
cabled that the seam of Borate of Lime was only six inches below the surface 
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small supply, being well 
sold, including Mangabena, 
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Remarks on the present condition 
of affairs. Price 6d. 


purchasing and 


Sampson Low, Marston & Co., London. 


re MONDAY, JULY 3lst, for 


Town and Country. 


that the estimated tonnage of same was 1,500,000 tons; that a favourable con 
tract could be emtered into for transport from the Mines to Carril at 50s; that 
the Property was extremely valuable, and the output would depend onthe | 
number of men employed. 
From W. R. EARP and CO., 
Preston Brook, near W arrington, May 6th 
4. Cohen, Esq., London. 

Dear Sir,--We received a sample of your Borate of Lime, and have pleasure 
in giving you the following particulars upon it. 

Hitherto we have made all our Borax from Chilian Borate, which has been 
shipped to us from Iquique, Ascotan, Arequipa, and other ports on the West 
Coast. Below we give you analyses of some of these shipments, alongside our 
analysis of the sample we received from your Argentine Property. | 

Your article is by far the purest that we have yet come this will 
seen from the table of analyses which we enclose. 





, 1899. 


Across ; be | 


The impurities which cause the most loss and trouble to Borax Manufac 
turers are the chlorides and sulphates,and we are pleased to find that you 
article is nearly free from these salts. The presence of these salts in the | 
Borates of Lime soon causes our liquors to be charged with them, when the | 
iquors become no longer workable. We then have to throw them away,and | 
the large quanties of Borax in the liquors are thus wasted. | 

The losses incurred by Borax Manufacturers in this way are so very serious | 


that they can searcely be ove 


chance of our getting a be 


estimated, and we are glad to think thereisa |} 
tter article. } 














We have sent you an order for 5,000 tons through our brokers, and if the 
bulk turns out equal to the sample we shall have pleasure in sending you | 
ther orders. ; | 
We are, dear Sir, yours truly, | 
(Signed) W. R. EARP and CO 
Argentine Argentine Iquique Ascotan,! C.B.U | 
Borate, Borate, Borate, Borate, Borate, 
Raw. Dried. Kaw. Calcined. Calcined. 
Sesquiborate of Lime 32°89 40°62 20°78 34°18 39°48 | 
Biborate of Soda ...... 22°39 27°65 20°41 27°60 16°43 
Monoborate of Magnesia 1-40 1°73 2°47 410 430 
Carbonate of Lime... 1°42 1°75 Trace 1°50 1°59 
Sulphate of Lime 1°39 171 5°57 4°55 6°95 
Chloride of Sodium 20 0°24 1101 9°10 10°80 
Aluminaand Oxide of Iron “49 0°60 0°30 0°25 0°55 | 
Insoluble ledidiine sacs 7°83 9°68 2°37 5°05 343 | 
Water ... ses sibense 32°00 16°03 37°04 13°67 16°28 | 
100°01 100°01 99°95 100°00 99°81 
as 2) ———— 
Equal to Anhydrous Boric | 
Acid ; 7°85 46°76 29°27 44°10 40°87 
or Crystallised do 67°04 82°82 51°85 78°12 72°39 
or Borax 103-28 127°60 79°86 120°33 111°51 
Application will be made in due course to the Stock Exchange for a special i 
settlement and quotation 
Applications ior Shares should be made on the form accompanying th¢ | 
Prospectus, and forwardea to the Company's Bankers, or to the Secretary, | 
gether with a remittance the amount payable on application. If the | 
number of Shares allotted be less than that applied for, the surplus will be 
credited towards the amount payable on Allotment, and where no Allotment | 


is made, 
Failure 
forfeiture. 
Prospectuse 
Company's Banke 
Company. 


the amount paid on Application will be returned in full. 
to pay any instalment will render the previous payments liable to 


and F< 


s, Solicitors, 


can be obtained from the 
s, and at the Offices of 


rms oO 


Application 
Brokers, Audito1 
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July 29, 1899.1 THE ECONOMIST. 1111 | 
THE MANCHESTER TRUST, LIMITED, has been authorised, Agents for the under menti ned ¢ omgeny, t ffer , Public Subscription an issue of 
£60,000 Four and a-Half per cent. Mortgag ze Debenture Stock, se: ured by Trust Deed : first charge uy] City Propertie 


The APPLICATION LIST will be OPENED on MONDAY, 


the 31st ao of JULY, 1899, and CLOSE on or before 


WEDNESDAY, the 2nd day of AUGUST, 1899. 


ALEX. FERGUS 


nceorporated under the or 


ON & CO. LTD. 


npanie » 1862-18% 


GLASGOW. 


peers CAPITAL = 


Divided into 6,000 Full-p: 


per Cent. Cumulativ ae ice Sh 


uldition to which there ( wand a-Half pe 


eo 


1 10,000, 


Shares of £10 each, 4 
£160,000. 


oe gr | paid O1 
t ; Debent ty 100 


£50,000—#£110,000. 


ISSUE OF £60, 000 FOUR AND A- HALF PER CENT. MORTGAGE DEBENTURE STOCK. 


The Mortgage Debent Stock ill he repay ible on the lst ry, 191 
mpany at any time after Ist J: ee: Se n six months’ notice,or by purchase 
at 105 per cent. on six months’ notice, 


transferable only in sums of £10 and multiples there 


The whole £60,000 Morteage Debenture Stock is now offered fo bseriptio 


£40 per cent.; One Month after 
payment, and be payable 


Allotment, 0 percent. Pi 
! 


a 
by warrant half-yearly, on 30th Jun 





Trustees for the Mortgage Debenture Stock and Debenture 


Holders. Messrs. Kevdens, Straz and Girvan, 186, 


and will be secured, as ¢ explained herein, by 


EX-PROVOST 


4, at par, but redeema le by drawings at 105 per cent. in the option of the 
It will eaeaper =m b : in the ever at dennnalemstien os amalgamation 
\ p ance of valuable city properties, and will be 
it par, payable On Application, £10 per cent.; on Allotment, 
in full on Allotment. Interest will accrue from the respective dates of 

fi payment be d on 3lst December, i899. 


Solicitors. 


West George Street, Glasgow 


WATSON, of Falkirk, D.L. and J.P. (Solicitors to the Trustees for the Mortgage Debenture Stock and Debenture 
JOHN GOURLAY HARVEY, ESQ., Dundas Hill Distillery, Glasgow. Holders 
Directors. Vie P M he , Johnston d Co 160. West George Street, Glasgow 
ALEX, FERGUSON, ESQ., of Cleland, Chairman and Managing Direct solicit the ¢ \ 


ALEX. EWEN MACDONALD, ESQ., 

JOHN W. BRASH, Colonial 
Glasgow. 

THOS. VUNN, ESQ., Resident Director, Neweastle-on-Tyne. 

J. VALENTINE STALLARD |} SQ)., Wine Merchant, Worcester. 

Db. H. MACDONALD, ESQ., Silverton Hill House, Har 

a Bankers. 

The National Bank of Scotland Limited, Edinburgh, Glasgow, 2 L 

a (37, Nicholas Lane, Lombar ind B woah 

The Manchester and Liverpool District Banking Cc mpany Limited, 75, Cornhill, 
London ; Manchester, Liverpool, and Branches. 


108 West Regent street, Glas 


} SQ., Representativ 108 West Re 


i Street), 





Brokers. 
Viessrs. Hardie & ! 1, 45, George Street, Edinburgh. 
Messrs. Fielder & Abercrombie, 12, Exchange Street, Manchester. 
) \ suildings, Huddersfield. 


Auditors. 


Me . Mitchell & Smith, Chartered Accountants, Glasgow. 


Secretary and Registered Office. 
Mr. John ¢ MacLean, 108, West Regent Street, 


PROSPECTUS. 












































The Company was incorporated in May, 1896, to take over, carry on, and de The books have been balanced, as at 30th June last, and, subject to audit and 
velop the business of Mess Alex. Ferguson & Co., Scotch Whisky Merchants pai eotmnent, the show a profit for the past year of £16,821. 
Blenders, Exporters, and Distillers, Glasgow Cash from this issue ¢ full subscription, or cash and securities to the satis- 
Since its incorporation the Comp ny has been successful, and the bu s faction of the Trustees for Debenture Stoc Holders, and sufficient in 
has increased. and is still increasiy The business consists mainly of supplving I nt, \ be dg r hands to complete the new properties. 
buyers in the home and foreign marke ts, and is conducted on thoroughly saf Lhe Directors intend ‘ tinue their past policy of building up the Reserve 
lines. The profits each year have been sufficient to pay a dividend of 6 per cent Fund t of the profits of the Company, tl increasing the security of the 
on the Cumulative Preference Shares, and of 10 per cent. on the Ordinary Shares, | Debenture Holder 
and to permit of the Directors placing to reserve and renewal account and Copies of the Valuat s of Mr. James Barr and Mr. Charles C. Doig, and 
reduction of goodwill a total sum of £10,000. the Auditors’ Certificate, and Form of Debenture, and Trust Deed, and Memo 
On account of the expansion of the business, increased Bonded Store indum and Articl yf Association can be seen at the Offices of the Solicitor 
Office accommodation has been rendered necessary. The Directors arranged the Compa 
to acquire additional Properties, and obtained the approval of the Shareholders The « sting Mon ge D es and Preference Shares are quoted on the | 
to raise additional funds for this and the general purposes of the business by Edinburgh and Manchester Sto Exchanges, and it is tended to apply i 
the issue of Debentures or Mortgage Debenture Stock, to be secured by a first | for a Stock Exch quotati r the Mortgage Debenture Stock now 
eharge upon such properties, and by econd charge pon the propertic bein ‘ 
already owned by the Company. ‘Che Shareholders i isly approved Applic s eM De iture Stock sl 1 be made on the Form 
the proposals, weomy he | ‘ to the ¢ I s Bankers, together | 
Che Company has accordingly juired the followi itable Pro} th unee | e de] 

Nos. 106 to 106 ' West Regent street, extending back to Bath lane, ar Where no allotine ule, t eposit e returned in full, and where the 
containing 412 squ vards or thereby: Kast H 1 street t 7 im ! Debent : llotted t \ it ay ed for, the baiance o! 
syuare yards or thereby; Dunlop street. 824 square i} or the by: plo t} } } é el Lil } t Failure to pay al 
ia Ropework lane, each containing 200 square yards or thereby the pi my ‘ pre ! ‘ ible to forteiture 
other than the one in West Regent street, { sone biocl hre | , : \ b , ed at the Offices of th 
frontage The West Regent street prope , sti of office ind ¢ ‘ 5 i 1 Auditoi he Company 
stores, 18 presently partly occupied by the Coimpar Th hole of these Ml i treet, M heste 
properties will be conveyed by ‘Trust Deed to the 17 tees for the Mort ‘ Ju 8 
Debenture Stock Holders, and form a First Mortgage in se COP) ! } AND LUATION BY MR: JAMI 
for this isstie It will be seen fron th nnexed } DNS " 
valuations of these Properties, and the other ] rties | ngil he 221 \ G et 
Company, by Mr. James Barr, C.E., M.1L.8., and of the Distillery by Mr. Chat ( eUlh JU 399. 

C. Doig, Distillery Engineer, Elgin, the latter ! | Mr. J Me 4 ( ted 
Report, and from the subjoined statement of the Company's posit that the 105 We Ke treet, 
present issue of Mortgage Debenture Stock is thoroughly well secured Che Gentlemen 
valuations show the additional new properties t n rth £88,000, and tl R s } Prop! 
properties already owned by the Company of £79,471 iking t £167.47] I ear lly er e prope! belong the Compan tuated 
rhe present issue of £60,000 Mortgage Debenture Stock req f : West Re t stre Bat e, East Howard street, Dunl street and 
only £2,700 annually, and is secured under the ‘Trust Deed he rk la 1 exam i th ns prepared | M 
rank Burnet } he me I ! ed be ere¢ l 1 the 
t ee rte n ~ ¥ pro} ernee valued at ee ; £88,000 propert e 
“ 1 arge upon old properties vaiued a £79,471 Che propert e « i . land a idmirably adapte I ces, 
Less Mortgage Debenture ecured thereor 0.000 trehc ae ond . . te.. and the iidings have been designed 
9.471 | for these ] irposes. 
I 0% opinion t e est ted rental, prepared by Mr. Burnet, amounting 
lotal Value of Heritable propert ing pre i £117,4 to £6,37( 10d e1 ertic h pleted, is a fair and reasonable 
After deducting the present issne Mortgage Debenture ae b ita ' f 00 appli » the Bonded Stores); and that 
Stock of 60,000 afte i am foro ; tla ij per cent., or £1,114 15s., for taxe 
: 7 —_—_— insuran ainte factol , the ground burdens amounting to 
rhere is thus a clea rplu m t) H 1 Py £860 4s.. the ba apecteel vhen the properties ‘ v « ipied, will 

perties of £ l " t } f indred pounds (4 0) 

In addition to which ets of the Compa Poe a 2% when « pleted a pied, at the 

exclusive of Goodwill, ar n ] } tle f | ' i pe a“ £288.00: 

the Company, show a ble surpl of ‘ R ( i j 

+} n — R wo . ‘ i 1} 4 ‘ L ead ‘ ‘ e! I opertie belon l 

t . re i l i reported y é April, 1896, 
Che Surplus Assets amount it ) | ‘ } aint t 

and as the Share Capital of the (¢ ipan £110 000, The Prove ; ; at Virgi1 reet, Brid treet and Clyde place, 

will be een that the posit l f the Lely tre ( ( . 1 Clavthor treet, Preston street 

thoroughly sound, und B ard ‘ I , t Rut! el i Alexandra place, 
T) 5 , Shettl n 

1@ amount necessary to pay intere on Ul £50,000 existing Mortgag Witiehs wafaey ta the f tt ‘ the ust of these properties, alterations 
Debentures and the £60,000 Mortgage Debenture Stock now offered £4,954 ane ; , em il when I examined them i 
per annum, while the permanent heritable net rent fror iginal pertie 1896 "hea ’ : an } 1 carried out, and the properties 
are £2,647; and the rental from new properties lL be £4.4 . £7.04 bbe ed nd are i i habit e cond ' 
shown by the valuer’s certificate, and the profits and « sl earned ' a D 4.827 17s i tl ind burde: 
per certificate following are £15,947 per annun Che t ! i aoe " 
£25,094, or considerably more than three tin the tot ‘ : ee . SA aiacay deed dad 
the interest 7 Dex ‘ u \ 174 per f 

. . i l le ( nd ta 
rhe books of the Company have been regula 1udited by M rs. Mitche 5 ” 7 ‘ 17 : le vel 
& Smith, C.A., Glasgow, and they have V the following Certif , ‘ . ; i . d at 44 ve 
Profits 
cel i l £ S J 
We have audited the Books and Accounts ¢ Alex. Ferg & Co | D . ( de 1 f 
Limited, from the ine port ation of the Company in May, 1896, till 30th l | ' Lt Ir. Ch : - 
June, 1898 (the date of Zalance), and beg to certify that after ( Distille I tee i ed upe my Mita 
viding for all charges ot than Debenture Interest, the Trading Profit the 8 October | nh 2avyt ihe tota hes , 
and commissions carned, as brought out in the annual Profit and | t £167,471 
\ccount and Balance Sheets of the Co1 certified by have ied Paitl ty; 
15,9947 8s. 10d. stg. per annum ned) JAMES BARR, 
Glasgow, 18th January, 1899 MITCHELL & SMITH ‘ , — = 
eS ETESy age EanE ET URREgEIEDSy eases aeeaapEseeee eae _Suapeneareee as praentansieelicainiiaatmetid-staniammneiannagl AEE a a — an SnS EPSP aNASAISNO nang 













Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
$250,000. 


A‘wounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made, 
Lonpon BankERS—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisc 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawa‘ian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd. 


112 CANNON ST., LONDON 


SUBSCRIBED CAPITAL - 
PAID-UP - - - ~ 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreigt urities Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
teserve Fund 


$10,000,000 
$10,000,000 


(Hep in Lonpon ar Excuance 01 
PER $ £1,000,000 SYTERLI ’ 
VESTED IN CONSOLS AND OTHER 
STERLING Sek RITES.) 

Reserve liability of Preprietors $10,000,000 
Court oF Directors anp Heap Orr in Hone 
Kone 
Lonpon CoMMITTER. 

Wm. Anastasius Jones, F-'sq. (Director of the London 


and County Banking Con pany, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays 
water, W.) ; 
Deposits received for twelve mcnths fixed at 34 
per cent. per annum. Interest payable June 9th 
and December 31st. 
EWEN CAMERON, )} Managers in 
JOHN WALTER, | London, 
H.T.S.GREEN,A ‘ l 
W. NICHOLLS, Ac nt t 
No. 31 Lombard street, E.C., London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFICE. 

10 Clements lane, Lombard street, London, E.C., 
Subscribed Capital (June 30, 1899) £4,959.100 
Paid-up Capital..... ove ccccecee Hly259,000 
EE ichixv6sebesen ounces £1,144,820 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods rms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN | 
BANK (LIMITED), 


CapiTaL, £1,000,000. Svcpscripep, £500,000. 
Parp-up, £400,000. RESERVE Funp, £170,000. 
Head Office—40 Threadneedle street, Londo? 
Branch Offic San Francisco 
Agencie Pai und New Yor 
DIRECTORS. 
J. Howard Gwyther, Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. Max Rosenhain, Esc, 
The Ban) An cts a neral Banku ind | 
change business, and ‘ 1} eller: Credit 
a cipal Cities of the \ l, 
P. W. ROBERTSON, Manager, 






able in the] I 


ee 





ECONOMIST. 


NATIONAL 


THE 





THE 





BANK OF SCOTLAND, 


(July 29, 1899. 





LiMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 





Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE 


THOMAS HECTOR SMITH, General Manager. 


Paid-up, £1,000,000. 


1825. 


Uncalled, £4,000,000, 
£1,000,000. 





EDINBURGH. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—S7 Nicholas lane, Lombard street, E.C. 


JAMES ROBERTSON, Manager. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Pald-ap Capital. ...crvccocccccceccvcccsocs £1,950,000 
IS BE nny cows seen db esn0es benenveee 1,200,000 * 
Reserve Liability of Proprietors ........ 1,950,000 


£5,100,000 | 

Letters of Creditand Bills on demand, or at thirty | 
days’ sight, are granted upon the Head Office and 
3ranches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital . 
Paid-up. 


Reserve Fund........--....22c2.. 320,000 


| 
| 
BrancHrs—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, } 
and Montevideo. 
| 

} 

| 





sills negotiated, advanced upon, or sent for 
collection. 





Letters of Credit Drafts, and Cable Transfers 
issued. | 
London, 2a Moorgate street, E.C. | 
' 


THE ANCLO-ARCGENTINE BANK, LTD. | 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000. 
HEAD OFFICE: 14 Austin Friars, London, E.C, 
BANKERS: Bank of England; Lor 
Midland Bank, Limited. 
DIRECTORS 


don City and 


Fdward Bunge, Fsq. Chas. KE. Gunther, Esq. | 

Henry A. Greig, Esq. Auguste de Lantsheere, Esq 
Arc] ald ¢ eron Norman, Ff sq 

Henry J. Norman, Esq J}. Murray Tulloch, E 


red Walter E.sq., 
Branches at Buenos Ayres and Monte Video. 
Deposits received atthe London Office for fixed 


periods, at following rates:—For one year, 4 per 
cent. per annum; ix montns, 3 per cent. per 


5 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued, Bills payable in the 
Argentine and Uruguayan Republics negotiated, | 
advanced upon or sent for collection. 


B, L. PHILIPS, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


2 Old Broad street, F.C. 

NOR TRNENRE,. csicnesesesevecee £1,€45,020 

Paid-up..... ; 914,91 

Uncalled, including Reserve Liability 730,105 

REMITTANCES made by CaBLeE to Australia. 

Drarts, LETTERS OF CREDIT, and CIRCULAR NOTES 
issued upon Branches and Agents. 

BILLs oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection 

INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 

W.N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ............0. £1,078,875 0 

STIS 65 cwonbsvctncceces 539,437 10 

Further Liability of Proprietors.. 539,437 10 

Letters of Credit and Drafts—on the | 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 

Remittances made by 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 





| description transacted with the Australian Colonies. 


BIRKBECK 


Telegraphic | Attorney. 
} 
} 
} 


THOMAS NESS, Assistant Manager. 





ROBINSON SOUTH AFRICAN BANKING 


COMPANY LIMITED. 


(Incorporated under the ‘Companies’ Acts” and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C. 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893. 


Capital Subscribed................ £2,000,000 
PONT. ccccnevesscnsecesonccoeve £1,000,000 
SOS UI ki. sc ehounen-d ne nents £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
NATHANIEL CORK, Manager. 


ESTABLISHED 1851, 


BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT, INTEREST 
allowed on DEPOSITS, repayable on demand, 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 


below £100 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANA‘K, with particulars, 
post free, FRANCIS RAVENSCROFT, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,232,876. 
Undivided Profits, £210,642. 
Head Office and Board of Directors: MONTREAL. 


| General Manager: E.8.CLOUSTON, Esq., Montreal 


London Office: 22 Abchurch lane, E.c. 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Curreney Drafts and Cable 
Transfers 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CabcutTta, 


London 
Committee: 


Subscribed Capital ............ Rs. 15,00,000 
Paid-up Capital ................ s 10,00,000 
Reserve Fund ...... Rs. 8,00,000 
Uncalled Capital .. ,, 5,00,000 , 
no 13,00,000 
DIRECTORS. 


Mr D, Yule (Messrs Andrew Yule and Co.) 

Mr H. R. McInnes (Messrs J. Thomas and Co.) 

Mr C. C. McLeod (Messrs McLeod and Co.) 

Mr D. King, Manager (formerly Manager of he 

De)hi and London Bank, Ltd., Calcutta). 

This Bank offers special facilities to home 

capitalists desirous of investing funds in Iadia, and 

is prepared to advise constituents in the purchase 

and sale of all Indian Securities, particularly the 

Shares and Debenture Stocks of Jute, Cotton, Tea, 

and other undertakings. Securities received for 

Safe Custody on usual terms, and the interests of 

absentee shareholders represented under Power of 


Deposits received on current account or for fixed 
periods on terms which can be ascertained on 
application to the Bank's London Agents, 

Messrs GEORGE YULE and Co., 
19 Great Winchester street, London, E.C, 
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